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Government  of  the 

Dominion  of  Canada 
Victory  Loans 

1.  1  HE  i.sr  ia— 

S^von  maturlti.ii-  — 

TH*;  !«ECCRJTY— 

AH  Canada - 

:t  THE  PO.^IBTErTIBS 
OF'  Af'PHEriA'nOY — 

<•.  rHE  TAA  EAEMPTIOA 
Make?  some  it.'iues  add¬ 
itionally  attraitivp - 

T>  THE  EOV.MIATTO-V  OP 
EWT^STMEXTS— 
.Suitable  for  all  Prlvafa 
Investors  —  Estates  — 
Trust  Companies  —  In¬ 
surance  Companies  — 
Banks  —  Maniifarturers 
^Junicupalities  and 
n-herever  surplus  funds 

ape  available - 

rt.  THE  E.VOEEEE?rT 

nBI.D— 

0  35r%  to  oSjet - 

VO  OTHEH  oBKrrnjTT 
CAUHTEJS  orn  HTGHEB 
R  E  C  O  >I  ■*)  E  V  D  A  T  I  O  .\ 

A.  E.  AMES  A  CO. 

In  vestment  Aecnritle* 
Establlslird  ISisO. 

Enlop.  Bank  Bldic.  Tqrentn 

Tran.porfatlan  Bids.  'VfontTeal 

td  Broadway.  \ew  Tork 

•Jelntoiii  Honae.  VletoHn 

Horrl.  Treat  Bids-  thlfa*o 


Manicipal  Bonds 


City  uf  Moatrcfll 
City  of  Toronto 
flrcitler  Winnipoft 
^^■aH‘r  District 
City  of  Niafiar-d  Falls.  Ont. 
Town  of  Cananoqtiy 

l‘ricp.s  yielding  5  S' 0  to  ti.20',^ 


United  Financial 
Corporation 

Limited 

Montreal  Toronto  Ottawa 
I  ondon,  b.t.. 


BANKERS  TALK 
OF  DOMINION'S 
NEW  POSITION 


Allied  and  NeutraJ  Xationi?  of 
Kurope  Have  Nothing  But 
Friendship  For  and  a  Desire 
to  Trade  With  Canada — Hon 
This  Opportunity  May  Be 
Fully  Developed. 


Municipal,  Railroad  and  Public 
Utility  Bonds 


(From  fhp  l<ondon.  T,ii«;„  linrrau  of  riarriSB 

I  The  Finaiit'iul  linipy.)  * 

I  Loadon. — S.  H.  l/Ogaii.  Supenn- 

itendem  of  Foreign  Drpartmrnt.  auil  2 1  Si.  Jahtt  Str 

^Mi.  Charles  Cambio.  London  man- 

ager.  Canadian  Bank  of  Commcrcr.  1  Kti.AL. 

have  reiiirne.d  lo  I.ondon  after  inak- 
I  ing  an  extensive  tour  of  the  con- 
I  tmcntal  countries  of  Europe,  and,  in 
i  course  of  conversafion  they  told  me 
■  that  the  trip  had  been  of  a  most  , 

i  instructive  nature.  i  '  '  " "  '  ~ 

They  were  pariiculariy  impressed  i  ww  ■  ■  ■  ■■■»  ■  ■ 

I  with  the  new  status  which  Canada  |||J  f"f|l  ||M|||A 

I  has  acquired  on  the  continent  as  a  DIIb  wULUIfIDIH 

:  moult  of  the  Dominion's  participation 

jin  the  liJuropcan  war.  Previous  to  Tft  OAIOT  I  A  A 
'lhai  epoch-making  event,  the  eon  |||  mAIXp  I  IIAM 

tinental  countrie.s  were  little  ac-  ■  IpW^iIw 

iquainicd  with  the  true  Canada,  and  am 

vaguely  associated  Canada  and  the  l|L  |1|1|1  |1|1|| 

Canadians  with  the  United  States.  U|  J Ijmj 
All  that,  hotvever.  has  changed  and  ■  *  • 

to-day  the  Canadian  business  man  - - 

is  welcomed  as,  a  representative  ;  Funds  Needed  to  Finance  Costs 


Harris,  Forbes  &  Company 

Inrorporated 

21  St.  Jaha  Strrrt  CPiB.  Bai!flin« 


1POROTVTO 


BR.  COLUMBIA 
TO  RAISE  LOAN 
OF  $3, 000, 000 


citir.en  of  the  mighty  British  Era- 1 
I  pi  re. 

Frientislijp  for  Panada. 

I  f'lje  business  men  and  the  public 
generally  of  the  Allied  and  neutral  i 
j  nations  on  Ihe  Continent  have  noth- 
j  ing  Inn  friend.shlp  for  and  a  desire 
,  to  trade  with  ilie  Dominion.  They  are.  j 
keenly  anxious  to  cstahli.sh  irade; 
!  relations  with  Canadian  exporters.  | 
,  But  there  is  an  essential  qualifi¬ 
cation.  and  that  is  long  credit.  It' 
1  i.s  praeiioally  useless  under  existing' 
I  conditions  for  Canadian  exporters  or 
,  their  representatives  to  get  busi- 
1  ness  unless  they  are  prepared  to' 
establish  some  .system  of  credit  on  i 
a  generous  basis 


of  Permanent  I'niversity  j 
Buildings — .\bolish  Utilities 
Commission  —  End  Dispute ; 
Over  Control  Shipbuilding  | 
Plant — Huge  Order  for  Ties. ' 


It  would  seem,  rndging  from  these  land  adjoining 


I  i'anadian  bankir?'  tii-st  hand  infor- 
imition.  aiquired  hy  personal  oh- 
sorvaiion.  that  tlie  lime  has  ari'ived 
—..when  The  manirfaetiirers  and  fin- 


pp  (Frttm  (he  Vancouver  Ktireati  «i  The  : 
^p  !  i  iiianrial  Times.)  ; 

.j;  '  Vaipouver.  —  Tho  Provincial  Min-j 
1^^  i  ibler  of  Eduoation.  Hon.  Dr.  .Mat  -  j 
jl  I  l^ean.  has  announced  an  mlel'csting 
J.,  '  plan  for  financing  the  cost  of  eon  ! 

'  SI  ruction  of  the  permanent  iiniver-  j 
j  silv  itwiildings  on  the  Point  triey  site. 
'’,The  plan,  whicli  has  'been  endorsed  I 
^  .  by  the  Government,  k  to  raise  a  1 
000,00.0  loan  which  will  be  i  rtiaid  b.v  j 
the  sale  of  Point  Grey  Goverumenn 
la'nd  adjoining  the  universiiy  site,  i 


which  will  bf  subdiviri»'<l  and  plotted  . 
tinder  a  town  planning  schenie.  'I'hcj 
governnieiii  owns  .i.U'ki  acre-  in: 
T^inliJrev  .  pan  of  which  was  ori- I 


A  Safe  8% — 
and  Prospects  I 

I 

Ki»r-sighted  business  men 
I  predict  a  big  future  for 
tlic  farm  tractor  industry. 
Demand  is  becoming  enor 
mous. 

Chase  Tractor  Corpora 
tion.  Limited.  8%  Cumul¬ 
ative  Preferred  Shares 
offer  you  a  well  secured  j 
investment  in  a  sound 
I  I'ompany.  numbering 

among  its  directorate  T. 

W  Norcross.  K.  M.  'Wol- 
vin,  W.  D.  Ross,  Hon.  N. 

Curry.  W.  J.  and  R.  J. 

Cluff,  T.  P.  Birchall. 

Price:  lOO.wilh  40''r  Com 
moil  Stock  bonus.  Pre¬ 
ferred  as  to  assets  and  I 

dividends.  No  mortgage 
indebtedness.  Dividends 
payable  at  par  in  New 
York. 

.4»i  foe  Oticriptwt  Bu/lmtin 

iRAHAM.SaNS0N&(q. 

V/  INVESTMENT  BANKERS  V 

I  Mem  hers  Toronto  Stock  Rxchange  ,| 
S.-,  BAY  STREET.  -  TORONTO  ;| 
Phone  Main  388  T 


High  Grade 
7%  Investment 

OFPFR 

$25,000  Penmans  Limited 

l«t  Mrtg.  5%  Gold  Bonds 

rated  No>.  1.  IW*  Due  Nov.  t.  Mi* 
Intereet  pajrSkle  tat  May  and  lat 
November  at  Montreal  and  l.eodau. 
FntbiBd. 

Nri  Eirrengs.  -  SUm.!?] 
Rond  Interest  •  •  Me.0M 

PRICE  89.9  and  intarest 
t#  yield  7% 

mCREIIZiE&IWililll 

BON'D  and  INVESTMENT 
BROEraiS 

Lake  of  the  Woods  Bldg. 
Tel.  Main  9418-4  MONTHBAl. 


ancial  in.stitiiiions  of  t  anada  ?lK>uld  ^inallv  set  asidr*  as  the  uiiivcrsiiy  j 
I 'arrive  at  an  arrangement  under  .,j,p  '  i  land  ocorlrvokti  the  liulfl 

‘which  trade  with  Ihe  continent  "f '  of  Georgia  and  is  ideal  for  i  lie  pur- 1 
Kutope  .should  he  faeilitaled  in  the  |w).»e.  Point  (irev  p'roperiy  .s  in 

j  inanner  ■^iiggcsted.  along  .siuiilar  ,  serong  ileinand  ai  piesent.  and  a^  vhe 

j  lines  to  ‘lliose  now  folio-wed  by  t  he  |  governmeni  iraci  in  qiiesiion  is 

lirniied  Kingdom.  '  reached  hy  street  ears  and  exerlleiii  | 

I  I1  is  a  sub.ieet,  of  eourse.  fiaught  auto  roads,  it  is  expected  ihai  ihr' 
I  witli  problems,  bni  the  question  is  j  proixise-ri  iiniversiiy  suhurii  will  in 

one  ihat  will  have  to  be  seriously '  time  prove  to  he  one  of  the  ino.-i 
considered  before  C.anada  sets  out  poinilar  in  Greater  \anoouver. 


'  for  a  bigger  sliare  of  Europe  s  trade. 
'The  opporluniiies  exi.si  in  abundance. 


Large  Tract  K»*r  Settlement. 

Tlie  go'ernment  .seieral  years  ago 


'and  Ji  is  for  Canada  to  handle  the  nei  a-side  IVdOd.Ouu  ai  res  In  .Noriherii 
j  situation  in  the  manner  deemed  most  ,  Briiiah  Columbia  as  a  university  eii 
:  ad vantageous  to  herself,  consistent  downient.  This  will  now  bi  thrown 
1 1  with  tlie  high  status  she  has  now  open  for  set.ileraen'.  the  additional 
1 1  attained  in  the  ranks  of  tlie 'world's  government  land  in  Point  Grey  being 
'!  nations,  la-keu  ovei  as  an  equivalent  I'oi'  tin- 


Need  Diiwt  Shipping  .Service. 

•Another  question  that  is  coming 


government  land  in  Point  Grey  being; 
ta-keu  ovci  as  an  equivalent  I'oi'  tin-j 
univeriSity.  The  original  uni'.ersitv 
sight  was  <o  wmpiise  hOtt  acres. 

At  present  the  univers.D  "ork  ..?  i 


I  lo  Ihe  front  in  ihi.s  connexition  isj  .jieing  carried  on  in  temporarv  quai 
I  that  of  shipfiing.  .\t  present  Caj)-|t^rs  in  the  city,  hut  the  accoinniodH 


j  adian  .goods  for  Ihe  Mediterranean  ,  jg  loiallv  inadequate  for  the] 

Icouniries.  and  oiiher  contiguous  ,  purixvse  riiere  are  '.t.jd  sttideiu.-  ni  j 
I !  counirie.s,  are  sent  from  t'anada  to  ;  ai.leadaiice.  The  government  is  ad- 
I  j  New  York,  where  they  are  re-handled  i  vaneing  $Tr)U.U.''iO  as  a  first  insialnmn 
land  re-shipped  to  European  ira-  of  the  loan  to  jvermit  of  an  imim 


and  re-shipped  to  European  ira-  of  the  loan  to  jvermit  oi  an  imim  | 
(('ontinned  on  Page  7.)  diate  start  in  construction,  and  it  is 

_ '  expected  that  the  lh‘J1  i-ia.s.se.-  wii.j 

he  taught  lu  the  pennanenf  buildings,  j 

MHAlTDrAI  riDMC  IhMish  ItHUIes  <onimissi«-n.  i 

IriUrilllLnL  rilllflo  Ma.ior  .1.  M.  rtetalla.ck.  ohairniau  o.c! 

the  Public  Utilities  ( 'ommissinii. : 

GET  TORONTO  ISSUE 

_  ihe  eonimission  tn  response  lo  ihc 

.agitation  again-sf  the  e.\p<  use  of; 
(  lose  tSiddiiig  Indieafes  verj  maintaining  it.  Us  usemiuess  was  I 


Difference  in  Prices  Oft'ered  ti.i 
I.eatling  Bund  Houses  of 
( onntrr. 


largely  gone  when  rtie  B  <  .  I  ele- 1 
phone  CompaJiy  ond  the  U.  c.  E.  K.; 
Company,  the  largest -public  uiilities| 


'I'liere  was  keen  enmpefition  foi  in  ihe  province,  had  themselves 
Ihe  is.sue  of  Sl.ilO.’i.Obd  Serial  Gold  placed  under  rtie  jurtsdnetiou  of  the 
Bonds  of  ilie  City  of  Toronto.  Tho  Dominion  RaJlway  Board. 

Bond.s  carry  interest  at  Sts  p.i .  and  .^fler -dragging  ttmough  the  toi-al 
jar  edne  at  various  times  from  1920  i  courCs  for  The  past  Two  montliw.  a 
to  Ift.S'i.  the  approximate  average  I  pettlemcm  has  hoen  Tcaehed  fvetw'is  n 
'maturity  of  the  whole  being  16 1  (rontlnuod  on  Page  7.) 

.All  tlie  leading  Imnd  houso.s  m  ,  ■  n  -xa’/- 

it'anada  were  in  tlie  market  for  the  !  I’,  S.  KVS.  I.OSlX(> 
i  issue  and  four  of  the  principal!  Jji.'J, 000.000  A  D.\^ . 

,  lenders  represented  a  difference  ot  ,  xvashington.- The  nation  wide  rall- 

le.'s  than  -%  of  1  p.c.  .\  Montreal  I  ?'"  /  ,  ■'  „n-,inp  the  railroad 

♦en.inp-  .foad  sinkc  IS  costlng  toe  rai  ioao 


syndicate  were  the  stKc^aftil  ^“der- :  ^  daily  m  vedueed 

' regies  Dire  .lulius  H.  Par- 
k  orbes-,k  f  onu.any  Inc.,  .'fontreal.  ,  „f  Hailroad 


j  The  National  t'lty  Comjiany 


'real  arid  M  Com-  ,,.,ad.s  thn.si 

pany.  l  oronto,  their  bid  being  only  tJie  six  days  dur- ! 

Sy  - ' 

"  ^OO.^ot  counting  lo.^s' from  d.rm«ged  i 

, _ _  conimoditjop.  | 

_  TbP  public  must  make  ut»  tbia  i 

IWOOLIVORTH  TO  DFULARF  entire  l^s  to  the  roads  in  taxes,: 

:{0  p.  (  .  srOTK  OrVIDEND.  ^jgcials  pointed  out.  as  all  hut  two  j 
1  .\ew  York. — At  the  annua!  meeting 'or  three  roads  accepted  the  six  j 
I  to  be  held  May  19.  stockholders  or ‘months’  guarantee  of  net  income' 
F.  W.  Wool  worth  Co.  will  be  a.sked  ( under  the  Esoh-Curamius  iran.s- 
to  increase  the  common  stock  from  >  portation  act. 

150,000,000  to  !5 100.000.000.  Out  oft  “The  SS.fliOO.OOO  daily  loss  in; 
the  increased  $50,000,000  a  stock  i  revenues  represents  only  a  fraction  , 
dividend  of  30  p.c.  will  bo  declared,  iof  Ihe  entire  cost  of  the  strike, "  said  I 
'  I  I  I  !  Parmelee. 


NESBITT,  THOMSON  &  COMPANY 

Limited 

IXVEST^fENT  BANKERS 


222  St.  Jamef  Street. 
Mercantile  Trust  Bldg. 

305^07  Bask  of  Hamilton  Bldg. 
313  Roral  Bank  Bldg. 


MONTREAL.  I^ue. 
HAMILTON.  Ont. 
TORONTO,  Ont. 
LONDON,  Ont. 


!fL\AATU(G  EXPE5SITK 
j  FOB  r.  S.  TELEPHOXF.  (  «. 

I  Chica^. — President,  Sunny  of  Chi- 
ica^o  Telephone  Co.  informs  Illinois 
Public  Oommiesiion,  Lee  Higginson  &. 
Ca  and  five  leading  Chicago  bankers 
I  Jointly  Md  9414  for  JlO.OOO'.dhO 
3-year  7  p.c.  notes,  nr  yield  basis  of 
'  8,99  p.c..  which  is  prohibitive  price 
!for  public  utility  credit  and  there- 
'fore  company  withdraws  its  appll- 
i  cation  to  issue  these  notes  for  need- 
i  ed  ImprovnemcntB  this  year.  Com- 
I  pany  placed  similar  amount  of  notes 
with  syndicate  few  yearn  ago  alighU.v  ' 
abova  5  c  basis.  I 


MANITOBA  IS 
VENTURING  ON 
BANK  BUSINESS 


Provinchil  (rovernment  Name-s  I 
Chairman  In  Supervise  Pre-! 
Uminary  .^rrangementa.  and; 
Offices  Will  Be  Opened  Up  in  I 
V’arious  Parts  of  the  Pro-i 


PROVIIICfOFim 

4%  BONDS 

Due  1st  Nov.,  1922 


Denominations  £100 

Principal  and  Interest 
payable  at  par  of 
Exchange  at  Toronto; 
Edmonton  and  Montreal 


POLITICIANS  AFRAID  TO 
FACE  CONSEQUENCES  OF 
THEIR  COLOSSAL  ERROR 


TT  is  dilficull  for  the  avei*ajre  CanadiaTi  to  .share  Hoii.  Dr. 

lieid’.s  optimism  regarding  the  futui'e  of  the  Oovern- 
inont's  railway  sy.stem  after  reading  the  lengthy  state¬ 
ment  made  in  the  House  of  Common.s  hy  the  Minister  of 
Railvvay.s,  and  after  Liking  into  consideration  other  facts 
whicli  ho  did  not  di-sdose  but  which  are  nevcrihele.ss  ex- 
i.stenl.  The  Minister  admitted  a  direct  loss  to  the  coun¬ 
try  of  -f  17,000,000,  which  does  no^  include  the  interest 
cliargos  oil  Uie  Intercolonial  and  the  Tianscontinental,  al¬ 
though  w  hy  this  mi.slcading  method  of  accountancy  sliould 
over  have  been  a<lopte<i  and  lyeiTjetuated  in  connection  with 
the  (Jovernmeni-owned  railway  linas  i.s  difficult  to  explain 
satisfactorily.  With  these  charges  added,  the  yearly  de¬ 
ficit  is  increased  by  approximately  $20,000,000,  a  stagger¬ 
ing  sum  lo  pay  for  the  luxury  of  a  (lovcmment-owneil  and 
operated  trans|>ortation  .system. 

Since  being  taken  ovej-  by  the  Ctovernment.  ab<H»t,  a 
year  ago,  the  inciea.se  in  operating  loss  on  the  Canadian 
Northern  amounts  to  299  i»er  cent.  In  1918  the  Canadian 
Northern  had  a  suiidus  of  operating  revenue  over  operating 
exix'iise  of  $:i.217.000.00 ;  last  year  it  had  a  deficit  of  $6.- 
171.000.  For  every  dollar  earned  by  the  C..  N.  R.  in  1918. 
9,1.11  cents  went  in  operatdon  costs;  where  a  dollar  wa.s 
earned  on  the  C.  X.  R.  in  1919,  .$1.12  had  to  lie  expended 
for  operation.  Operating  revenue  on  the  C.  N.  R.  increa.s- 
(hI  hy  1 '>  oc  t-rr'*'  luU  (inerafing  f'xnenses  increased  by 
per  leiil.  ’I'he  re-Tord  ol  this  railway  alone  under  (iovern- 
jiieiit  (lirecuou  is  a  striking  conunentaiy  upon  the  misguid¬ 
ed  and  extravagant  iKiliey  chosen  by  the  (iovernment 
against  the  advice  of  llio.-e  best  (qualified  tc  understand  the 
.^lUialion  and  forcx’a.st  the  prospects  for  the  future,  but 
other  dismaying  cerUtinlies  Itann  up  beyond. 

The  MinisU’i  stated  as  an  accepted  principle  that  col¬ 
onization  roads  are  not  expectetl  to  be  self-suppoiling  for 
many  years  after  ihear  construction.  When  colonization 
roads  are  spoken  of.  the  impression  conveyed  is  of  economi¬ 
cally-constructed  branch  lines  operated  at  the  inininuira  of 
oxixm.se  and  supplying  a  service  liinitied  to  the  actual  needs 
of  the  di,strict.s  seiwed.  The  full  significance  of  the  Min¬ 
ister's  .statemenl  i.s  only  apparent  w  hen  it  i.s  studied  in  the 
light  of  the  further  fact  that  the  Grand  Trunk  Pacific, 
which  extends  half-way  across  (’iiiiada.  i.s  regai"ded  by  the 
( ioveriiment  as  a  colonization  road,  and  that  it  is  taken  for 
granted  that  it  will  show  opei-ating  losses  foi'  at  least 
tvventy  years  to  come.  .Add  to  this  the  prospective  de¬ 
ficits  on  the  operation  of  the  tlrand  Trunk  Railway  system 
under  (iovernment  contTol.  and  the  taxpa.vei'  may  well 
.shudder  at  tlie  pm-siiect  of  enormous  lo.s.ses  which  is  being 
ojiened  iiji  to  him. 

In  dealing  with  the  question  of  increaseti  railway  rate.s, 
the  Mini.'ter  presented  both  side.s  of  the  case,  and  mag¬ 
nanimously  left  the  decision  to  Parliament  and  the  people, 
hut  he  and  his  colleagues  cannot  thus  casually  and  ea.sily 
shift  IJie  re.sponsibility  foi-  tlio  disastrous  results  of  the 
colossal  blunder  which  they  have  committed.  The  people 
well  know  wliero  to  place  the  hlaine  when  the  day  of  reck¬ 
oning  comes. 

'Die  insensate  folly  of  the  (ioveinment’s  potic.v  is  indi¬ 
cated  hy  the  thinly-veiled  intention  of  the  Ministry  to  re- 
fu.se  any  increa.se  of  rates  and  to  draw  iirstead  upon  the 
Dominion  trea.sury  to  meet  the  heavy  annual  deficits.  To 
di.sgui.'^e  this  panicky  confession  tiiat  the  politicians  are 
afraid  to  reveal  the  full  extent  of  their  blunder  by  raising 
the  rates,  thus  making  those  who  use  the  rail)x>ad.s  pay  the 
fill]  cost  of  the  service  rendered,  the  lame  ai'gument  is  ad¬ 
vanced  that  a  viite  inci'ease  would  swell  the  profits  of  the 
f'-anadian  Pacific  Railway.  It  is  ralhei'  late  in  the  da.v  to 
recognize  thi.g  factor  ui  the  .situation.  Had  the  ownership 
of  the  railway.s  lieen  left  to  where  it  belonged,  in  the  hands  of 
(trivate  capitalists,  the  wholosrtnie  biLsiness  principle  of  al¬ 
lowing  tlie  investor  to  share  the  legitimate  profits  or  boar 
the  legitimate  lo.sses  would  not  now  lie  violated. 


Our  New  Bond  List 

ha.a  jusi  been  received  from  the  printer, 

It  f-onlains  full  particular.^  of  a  number 
of  attractive  Government  and  Municipal 
Ttonds  .and  should  prove  of  interest  to 
pro>peefive  inveatore. 

r,opy  gladly  mailed  upon  request. 


( Front  the  Winnipeg  Btirenn  of  'I’he  ' 

I  Ftuund^  rimes.)  Price  on  Application 

I  TVlnnipes-  —  Following  up  the ! 
i  dei  lslon  recently  announced  lo  the 
i  uharatered  bunks  of  Canada  the 

i  M.anitoba  government  is  now  pre-  tv _ o _ 

i  iiariiiK  to  open  inexpensive  offices  In  OKCUMiTTpS 

I  various  parts  of  the  province  for  O0(BI*ORAnOIV  LiI,*\JTEO 
the.  purpose  of  taking  deposits  and  ♦..■■♦f *'**°*  w» 

tJiuB  securing  a  fund  to  finance  the 
rural  credit  sorieties.  The.  logis- 

lation  passed  during  the  closing  i  . . '■ 

days  of  tlie  session  is  believed  to  he  H  ff\IA 

adequate  for  the  venture,  and  an  kjfULI  I  A  Dll? 
uggressive  policy  has  '.leen  outlined  LD  I  w\  Di|jl 

I  with  the  object  of  insuring  the  suc¬ 
cess  of  the  scheme.  •  DAHAJ  Ikl  /^Aftl 

It  will  be  a  eomplete  innovation  Hi  Mi  ilVI  IN 

in  Ihe  history  of  Cauadlaii  finance.'  Min  wW^vIp 

.Nolhing  similar  was  ever  attempted.  :  m  -  -  - _ _ 

Tlie  stakes  are  high.  in.sofar  as  |  ljAI|L  I  |y  Ml  FO  | 

failiiie  would  .seriously  compromise  I  nHUL  |N  ■■  |  ^  I 

the  government's  position,  while 

success  would  suggest  extensions  - - - - 

j  and  development  of  the  setheme  on  a  Operators  in  Alberta  Believe’ 


Skcubitids 

OOBPORATION  IX^VriTEO 
_ CANADA  lire  eioa  voNTecAL 


EXPECT  A  BIG 
BUOM  IN  COAL 
TRACE  IN  WEST 


I  mil, 1i  larger  scale.  Should  adequate  High  Prices  F\>r  U.  S.  Coal 
'  funri.s  be  obtained  the  future  of  the  g,.  .r,  .  r»  j  • 

Rtira.l  Credit  Soiriefy  movcnient  ''ill  (iive  Then  PlTiducf 

w'oiiid  seem  to  he  assured.  (rreatiy  Inciva.sed  Markel 

The  governmeui  however,  contend  in  Manitoba  and  N'orfhern 

that  the  scheme  is  not  Ireing  I.iiineh-  Onta.rio. 

ed  in  any  vindictive  spirit,  against  _ 

the  chartered  banks.  Serious 

I  petilion  with  lhe.se  msli  iilions  is  i-i™  ...  -im.. 

not  contemplated,  it  is  declared 

Two  million  dollars  w  ill  .suffice  for  <  '  'n'rla  e-ml  opemtoi-s 

,lhe  needs  of  the  borrowing  .so-  ‘l«eply  Inlore.sie.l  m  the  an- 
‘cieties  this  year,  and  to  secure  thus  "■O'Uicoment  D-om^  Oiit.-irio  i bat  coal 
I  sum  the  .sympathy  for  the  general  $l<  a  ton  next  winter, 

i  prr>gi;ainmp  anri  thp  four  per  eeni.  ,  1a.keii  if>  in+^an  that  T’ntfeit 

I  interest  to  be  paid  are  expected  to  coal  will  cost  at  tea.si:  $20  )n 


'tie  adequate  indiioeinenLs.  Maniloba.  II  these  priee.s  obtain. 

I'se  of  Funds  helievf'd  iba.i  a  nuu-ket 

Under  the  ael  which  is’now  on  the 

statute  books  ho>wever.  the  govern-  Ontario  foi  .Alb^.v  ooal 

ment  Is  authorized  to  receive  de-  down  In  Winnipeg 

posits  and  to  nee  the  funds  for  three  applies  to  the  bust 

1  niiirui.se.«  nnli  Tlie  .inlv  eh!.nnel.a  grades.  I’lie  lower  priced  qualities 


posits  and  to  use  the  funds  for  three 
!  piirpo.sps  only.  1'lie  only  cbanne.la  gradei 
'  into  wliicb  the  money  e,vn  go  might  "nuld 
he  eiimm'ari-/.od  a.s  follows:  Mj 

1 — T'o  provide  funds  for  the  ruial  1  A  vi 
'credit  .societies.  ducteij 


grades.  The  lower  priced  qualifies 
w-ould  of  eour.sp  be  cheaper. 

Mailt  Spei’lal  Freight  Rates. 

A  vigorous  campaign  is  boing  e/in 
ducted  in  Weatern  Canaria  to  secure 


2  I'o  provide  funds  for  any  pur-  special  sumimor  rates  on  nval  U* 

IMises  needed  by  the  proviniial  gov-  .Manrfol>a  and  .Saskaiefiewan,  Tb'- 

einmeni  idea  'e  'b  Viuc'’  praofii  a.ilr  all  i.h« 

^  To  seeiiie  money  for  Invest-  coal  Diese  provinces  will  need  next 

meni  in  any  v'ariety  of  iHnniiunn  or  winter  .sliipped  in  the  warm  weatheu' 

inunieipal  botid.“.  inontlis  belore  ihe  gmin  ni.sb.  TThe 

M  hile  af  first  sigiiit  the  iis«vs  to  Deer  Goal  OfK'ralore'  Aa'so- 


whicli  Ihe  deposits  can  Ix’  put  t.he  Calgarv  Board  of  Trade, 

eeem.s  re.str  cled  if  Is  pointerl  out  ,,,e  Winnipeg  branch  of  tlio  fanadmn 
that  ,1  would  tx'  obviously  lo  i  he  Manufacturers'  Ass.x  iatioii.  Premier 
jadvaulage  of  the  government  lo  se-  ,,nd  other  orgaut/.a lions 

cure  ,(.s  liuids  at  a  basis  of  four  individuals,  have  endorsed  the 

(tkinOnned  mi  ra«e  <.)  plan  and  eventually  the  eninbined 

.  ■  opinion.s  and  Influence  of  tho^e 

I  nnWCPIJiyipIdT  TAKFC  favoring  the  scheme  will  be  dirpeted 

UU  I  I  nlll.V  HI  the  railway  systems  and  flic 

I  DTp  0  MPPANTIP  Doinmion  Govemnirnt. 

LU  I  D.  OC  iTltOnlY  1 11/ 1  If  the  com  e-s.sion  ts  gi'.nntcd  ii  will 

- - -  i  mean  ituu  ihe  .Mborla.  niine.s  will 

,  (Jiiidiee  linilwa.v  Light,  HenI  A  Power  I  operaie  at  eapacjtj'  during  a  period 
I  Mill  liel  ii'.'t.')t»/MM)  and  InleresL  jwhen  ordinarily  the  demand  for 
Diiawa  i'he  Dominion  Goveni  j  Product  is  at  a,  miiimmm.  That 

I  nienl  tin  -  concluded  arrangements  lo|’''i!l  result  in  a  sound  industrial 
lake  over  Ihc  Uilbiniere  &  .Megantic  I  situation  in  respeei  to  ihe  mining 
I  Railway,  ivie  of  the  railway  under- 1  department  as  well  a.s  profit  to  ihc 
I  takings  of  the  Quebec  Mailwa.v,  Eight  op<’ralor.s. 


GOVERNMENT  TAKES 
LOTB.  &  ME6ANTIC 


.&  Pow  or  ConiTvany.  All  papers  have 
now  been  signed  and  the  (}overnment 


M'ill  Give,  a  DiseontiL 
On  their  side  the  operators  will 


assumes  control  as  from  Aptil  Isl.  poi-p,,  give  a  diseount  for  ooal 
TTie  prill'  to  lie  paid  loi  i.lie  r<»ad  |,oughl  in  the  warm  w'esither  month- 
will  h*'  S.l.l'i.ouu  and  inierosl,  and  the  j,,,  di,,  [tniied  Siate.s  ojierators  ii.ced 
arrangements  made  between  the  rail-  .j-Ijp  fUjieonnl  wilt  prob- 

w'uy  and  the  fiovernniem  will  result 


aiiM  -u.  .  .  .  w.,..  2iv«n  It)  MAy  ului  tht*  p<*i  • 

n  this  .'imou.nt  being  submitted  lo  ^.^,1  decrease  iinrtl  tb« 

Parliament  In  the  supplementary  os- 

'"senab.r  l.une  (f  Webster,  presi-  'J  milwa.vs  ip’re  lo  give  a 

'deitl  of  the  Que.b«'  Railwav,  Eight,  reduced  rale,  the  ctil  I.emg  say  five 
Heat*  Powe, Company,  when  shown  P'^r  feni  the  coa  buyers  .n  U  i.n  - 
the  above  despatch,  stated  that  all  peg would  Ixjieittag  a  flnancml  ad 
.arrangements  had  been  concluded,  vantage  o  about  »  per  ctmt.  or  a„- 
S'he  undertaking  is  one  whi.  h  will  proxtmaiely  a  dollar  .a  ton.  I  hey 
Til  in  with  liH  Govermnarit  Hallway  would,  in  fact,  lie  getting  Alberta 
lines  in  the  Province  and  will  enable  coal  at  .Tl<»  .a.s  compared  with  Im- 
ilbo  Quebec  Ha'Iway.  J.ight,  Heat  A;  ported  coal  al  *2'1.  Ihe  railways, 
T’ower  Oinipany  to  centre  it.s  alien-  however,  are  being  a.slrrsl  t<>  gjvo  a 
I  tion  ontirelv  im  Ms  public  utility  2.i  per  cent,  reduction, 
'undertakings.  H  miHnne.l  on  Pace  7.) _ 


pet'  cent,  reduction. 

it'oiiHnneit  on  Page  7.) 


Non-Taxable 

Income 


Exact  exeinptlon!i  and  dednction?»  to 
which  you  are  entitled  under  the  In¬ 
come  Tax  Law  are  shown  in  our  booklet ; 

**The  Income  Tax 
and 

The  Average  Man.^ 

It  la  written  briefly  and  simply.  Reading  ft 
will  assist  you  ht  making  up  your  Income 
Tax  return. 

Write  for  a  copy. 


Wood,  Gundy  &  Company  I 


Montreal 

Saskatoon 


Canadian  Padte Railway  Sulldlnft 
TORONTO 


New^Tart 
London,  Ena.  ' 
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MONTREAL 

T^iriini  If  aiai  St. /•bo.  N.a.  wmirima  UnSaianw- 


T 
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BANK  OF  MONTREAL  IbaNKERSHOWS  LAMONT MAKES  HIGHER  RATES 

mm  om  good  progress  ,by  loan  cos. 

i  NEAR  FUTURE  CHINESE  LOAN  NOW  EXPECTED 


I'^stabiished  over  100  Years. 

Capital  Paid  up  -----  -  $20,000,009 

Rest . $20,000,009 

Undivided  Profits,  $1,812,854 
Total  Assets  -  $545,304,801 

BOARD  OF  DIRECTORS: 

Sir  Vincent  Sfereditli,  liart^  President. 

Sir  Charles  Gordon,  G.K.K..  Viee-Prcsidenf. 

R.  H.  .Inpns.  lvs(|.  Lord  Shau^rlincssy.  K.C.V.O.  C.  It*  ilosmer,  Es*|. 

H.  R.  Dniminoiid.  Esf(.  I).  Forbes  Aliens,  K§«|.  TVm.  McMaster,  Esq. 
Et..CoI.  Molson.  C.3I.G.,  M.C.  Harold  Kennedy,  Ksq.  II.  W.  Beaiielerk,  Esq. 
G.  B.  Fraser,  Esq.  (N)lonel  Henry  Cocksluilt.  .i.  H.  Aslidosm,  Esq. 
i:.  3V.  Realty,  Esq^  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  3Tilliams*Taylor,  General  Mnnaper. 

I  Throughout  C'onsds  »nd  Jfcwroundlond . 

At  London.  England,  and  at  Mexico  Cit>'. 

In  Paris.  Hank  of  Montreal,  (Francel. 

In  the  I  nited  States -New  York,  t'hirsgo,  Spokane, 
oranniea  and  rtgenen;.'-;  ■  san  Krancisco— British  American  Bank 

I  (owned  and  controlled  b>  the  Bank  of  Montrojl) 

I  West  Indies,  British  Ouiana  and  West  Afrlca^he  Col- 
I  onlal  Bank  (In  which  an  Interest  Is  owned  b»  the 
I  hank  of  .Montreal.)  _ « 


Expect.s  Money  Tightness  in  Negotiations  With  Japan  Gov-  Following  Advice  of  Mwtgage 


Canada  For  Some  Time  to 
Come  as  Banks  Will  Have  to 
Look  After  Legitimate  Cre¬ 
dit  Requirements. 

(From  (he  Toronto  Bureau  of  The 
Financial  Times.) 


emment  and  Japanese  Bank¬ 
ers  for  $2.)0.000,000  Advance ! 
to  China,  in  Conjunction  with 
Britain  and  France,  Meeting 
With  Success.  ! 


Interest  in  the  West,  Firmer 
Money  Tendency  is  Apparent 
in  Ontario-— Deluge  of  Appli¬ 
cations  For  Building  Pur¬ 
poses. 


prominent  local  banker  says  he  is 


(From  the  Toronto  Bnrcan  of  The  | 
Financial  Times.) 

Toronto. — Higher  money  rates,  es- 


rinmiem.  ,mes.,  Washington —Japan  has  informed  (From  the  xoronio  nnrean  oi  me  I 

Financial  Times.) 

Canada  at  the  present  time,  ®  heslon  to  the  arrangement  under  Toronto.-Hlghermoneyrates.es- 
prominent  local  banker  says  he  is  bankers  of  the  United  States,  pocially  by  loan  companies,  may  be 

optimistic  about  the  ultimate  out- ,  France  and  that  e.xpccted  if  they  have  not  already  ar- 1 

come  of  Canadian  conditions,  biit^  a  a  consortium  for  rived.  A  report  from  Western  Can-  j 

little  finxious  over  wiiat  must  taac  financing  of  China.  ada  that  money  on  mortgage  has ' 

place  before  noimal  conditions  r  /.fririnllv  that  t.he  n  nr  thprA  cnriRiflpred  ! 


It  is  stated  officially  that  the 


ada  that  money  on  mortgage  has 
reached  9  p.c.  there  is  considered  as  ’ 


( -  ..  — lilt: — - -L - — ^  --J - j  turn.  !<  or  some  tJnie  to  come,  at  negotiations  have  progressed  so  well  probable,  because  of  the  tendency  up-  I 

any  rate,  there  will  be  money  t'Sh.-  2^  would  not  be  necessary  to  wards  in  Ontario.  Ixical  loan  com- 1 

—  ■  ■  ^  Ail  A  1^  M.  ness  because  of  the  great  volume  of  nwait  the  returns  to  this  country  of:  panics  report  that  they  are  simply 

I  ¥*Vpi  VI  1*1 I  V  I  mI  1^  credit  needed  for  ordinary  legi-  Thomas  W.  Uaniont  of  New  York, .  deluged  with  applications  for  money, 

1  M  Af  YWyaWmA  M  timate  busmess  under  the  h’gh  as  the  rc- !  2)rincipally  for  building  purposes,; 

Hi^d  Offic*  :  Montr»«U  OF  CANA.D#V  E«Ubli»h*d  1864.  iiiTf means  verj  i  -  j,j.pg^P2ative  of  ihe  American  group,  |  and,  as  money  appears  to  be  scarce' 


Australia  and  New  Zealand 

Every  effort  is  being  put  forth  to  foster  and 
increase  trade  between  Canada  and  Australasia- 
The  correspondents  of  this  Bank  include  the 
principal  banks  of  both  Australia  and  New 
Zealand,  and  on  the  Pacific  coast  of  both 
Canada  and  the  United  States  it, has  branches 
in  all  the  principal  seaports.  With  many  years 
experience  gained  in  transacting  a  foreign 
business,  its  services  are  at  the  disposal  of 
Canadian  exporters  and  importers. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND  . 


$15,000,000 

$15,000,000 


Pal«1-ni»  CnpHal  . 
RMiePTr  Funds  . 


*7,000.000  Tnfal  Dcpo.sHs  iSnv.  .loth.  lOJl*) 
$7,574,04.T  Tot.il  Asfem  (Nov.  30th.  1919) 


litiT.ono.ooo 

.$300,000,000 


I’rf,.';ide\t;  Sir  H  MontaRU  Allan,  C.V.O. 

\  ick-Preside.vt:  K.  W.  Blackwell 
General  Manager:  i).  C.  Macarow 
Slpt.  of  Branches  a.nd  Chief  Inspector:  T.  E.  Merrctt 


tie  money  available  for  speculation  2^  begin  the  execution  of  the  plans  '  owing  to  the  amount  required  to 
'  f  to  I  comsoi  tium.  Thcse  contcm-  carry  on  ordinary  business,  compar- 

'aXt  theTe‘^,ad”^een^a!4od  d^^^  of 


INCHES  A.ND  CHIEF  INSPECTOR:  T.  E.  Merrett  circulation  of  Domin- 

SpeciilatiTc  Enterprises  fo  Suffer. 

COLLECTIONS  FOR  BUSINESS  HOUSES  ^2' 

The  ■•atlsfartory  service  which  The  Merchants  j  tract  Iho  money  available  for  busi- 
nsnk  ren-lrrs  to  Business  Houses,  jn  the  matter  of  ness ;  the  banks  will  hold  loss  money. 

collecting  .N'otc.s,  Drafts  and  other  financial  paper,  I"  ,  ,  ’  ,  _  _  ,  , _ 

due  to  the  number  and  strateHtc  location  of  Its  i  ‘•nd  there  will  be  a  lower  basis  of 
branches  throughout  Canada,  and  the  efficient  ays-  j  credit,  but  as  legitimate  business 
tern  In  force.  „  .  ■  must  be  carried  on  It  is  clear  that 

Special  attention  is  given  to  collection*:  return*  :  ,  mffpr  will  he  .snpeiilBtivp 

nre  promptly  made  and  credited;  losaea  are  often  |  the  ILDSt  to  SUlier  will  he  speculative 
iirevented  by  the  care  and  thoroughneaa  with  wbleb  ;  enterprises,  while  after  tibat  money 
we  do  this  part  of  our  work.  ;  will  be  scarce  for  fixed  expenditures 


Lim  thpcp  hpH  hppn  .  -nH  dppi  a  loan  of  approximately  .^SO,-  ed  with  former  times,  the  law  of  sup- . , 

admit  there  had  been  a  eood  deal  of  (2QQ  22(2^  2o  Cnina  in  instalments  of  ply  and  demand  is  apparently  scud- 
speculation  m  commodities^  One  of  .  , 5, 3  2,220,000  for  Ihe  improvement  of  ng  urther^^^^  ' 

the  steps  in  deflation  was  the  lessen- ;  ^naner  s  and  internal  works. '  ®  ^  "  T  -  .  ' 

ing  of  Government  expenditures  ^  2,,c  used  principally  Pajing  i  to  ,  )2  p.c. 

and  decreased  circulation  of  Domin-  construction  and  enlarge-  '  Loan  companies  are  getting  7  or  , 


for  the  construction  and  enlarge-  Loan  companies  are  getting  7  or , 
ment  of  railrcads  .  None  of  It  can  \  7V4  p.c.  on  good  farm  mortgages  in 
"^'iTtrc  D;m"iron''nrte  ciVculaUon  !  ^tario.  and  the  conditions  in  the 

goes  down,”  he  said,  "it  will  con-  F.xfeiideiJ  Negotiations.  We.st  where  the  saine  amount  of 

tract  iho  money  available  for  busi-  Negotiation.s  looking  to  the  for-  is  necessary  for  a  ^od  deal 

ness;  the  banks  will  hold  less  money,  mation  of  the  consortium  have  been  loan  on  a  given  farm  arc 

and  there  will  be  a  lower  basis  of  i  in  progress  for  many  months,  and  ’  jnsttfyj^S  a  higher 

credit,  but  as  legitimate  business  Japan’s  adhesion  is  said  to  have  :  may  (run  to  8  or  J  P«- 

must  be  carried  on  it  is  clear  that  resulted  from  a  better  understand- '  complies  have  the  alter- 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Totul  Assets 


59,700,000 

$18,000,000 

$225,000,000 


The  loan  companies  have  the  alter- 


365  Branches  in  Canada  Extending  from  the  Atlantic  to  the  Pacific. 


^aadisiiv^ 

B|w’  *1-0  the  merchant  a  conneetFos  vtth  a  sonxiit 
bank  la  Invaluable. 


Our  officer*,  through  long  expert eoeo.  are  in 
a  position  to  oSer  advice  on  any  fiOMietal 
matter,  such  as  credits,  aceouttttng.  etc. 
eound  counael  on  theas  points  reaojJiainKasp- 
Ing  a  buclnoRS  in  a  nealthv  oomlfiMnm.  AiTtm- 
portant  convenience  is  the  outomatta  receipt 
obtained  through  the  payment  of  accounta 
by  cheque. 


the  flr.st  to  suffer  will  be  speculative  >  Ing  reached  in  that  country  as  a  re-  j  alinost  6  p.c.  on  ^ 

enterprises,  while  after  tibat  money  suit  of  conversations  between  Mr.  Y^^^tory  Bonds,  or  over  6  p.c.  on  go^ 

will  be  scarce  for  fixed  expenditures  r.,amont  and  Japanese  bankers  and  Provincial  bond  Issues,  hence  the 

in  the  way  of  capital  disbursements  i  officials.  tendency  to  ask  a  higher  rate  on  ■ 

'  for  plant,  so  that  the  tianks  will  be ;  Advices  from  Tokio  said  that  tnoPtS^-SJes. 

i  kept  busy  looking  after  Ihe  legi- 1  .Japanese  insisted  that  loans  to  Difficalt  to  Get  Money.  I 

timate  needs  of  their  solvent  and  i  China  under  the  consortium  were '  ....  ' 

progressive  customers.  lo  exclude  those  “prejudical  to  other  aspect  is, 

Not  Sufficient  Prodiietioii.  Japan’s  national  defence  or  military  loan  companies  to  get  their  money  ^ 

".My  one  fear  is  that  production  is  interests  in  .'.lancliiiria  and  Mon-  lending,  sii^e  JJWe  or  none  is 
not  what  it  should  be,  because  ihelgolia.”  In  Japanese  circles  here  it  available  from  Great  Britain  .  Cur- 
lipople  of  this  country  have  not  yet  w'as  explained  that  since  the  loans  *'®Dcy  debentures  are  finding  in-  , 

got  back  to  solid  work.  If  this  for  those  provinces  were  to  be  for  creased  favor,  and  the  companies  are  , 

slackened  effort  continues  there  will  railway  purposes  entirely  Japan  fku.s  able  to  borrow  ittoce  money  at  | 


be  much  less  disposition  by  manu- 


right  to  make 


facturers  to  keep  on  producing,  and  that  no  new  construction  endanger- 


honie  than  formerly.  They  can  pay  1 1 
5  to  5t4  p.c.,  according  to  the  tenii  | 


instead  of  over-production  bringing  ed  her  military  positions,  espseialiy  of  debenture,  and  the  lender  is  thus 
:  dull  times  and  lower  prices  I  think  in  I’orea.  able  to  get  a  materially  higher  rate 


we  will  have  under-production  lead¬ 
ing  to  .shutdowns,  followed  by 
greater  willingne,ss  to  w'ork,  and 


Jopanese  Are  (,'arefnl. 


alile  to  get  a  materially  higher  rate  I 
than  iiank  intere.st.  | 

I3anks  have  stiffened  their  rates  on 


Tokio.  Decision  that  Japan  Is  call  money  to  6%  or  7  p.c.,  an  ad- 
desirous  to  enter  the  Chinese  con-  :  vanrr  nf  13.  tn  i  n  o  within  thp 


Reaooroaa  exexted  $tTKj(XlQ,000  €» - 

T  D  A  IVTir  kM-  im  A  *T  A  ,  BANKERS’  FINANCIAL 

UNION  BANK  OF  CANADA  i  corporation  formed 


HEAD  OFFICE 


WINNIPEG 


IhE  SterungEank 

orCuDum 

HEAD  OFFICE  -  -  TORONTO 
Mootreal  Offlnet  120  ST.  ilMES  STSE£T. 


To  Institute  new#  and  better  niethoids  of  service  is  the  aim  of 
every  meniiber  of  our  staff 


~IIomeBjuik>Caniuu~ 

GOVEUXMENT  HOMIS  .4X11  S.4VIXGS  ST.IMPS. 

’Inhere  is  a  page  in  Ihe  Home  Bank  s  Thrift  Account  Book  for 
entering  the  date  of  purchase,  amount,  and  interest  dates  on  Gov¬ 
ernment  Bonds.  War  Stamps,  and  Savings  Certificates.  The  form 
is  very  concise  and  will  pre.sorve  all  tlu'  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches. 


after  that  better  work  and’  then  “  enter  the  Chinese  con-  ,  yance  of  i/fe  to  1  p.c.  within  the  l>ast 

lower  Driccs”’ ^  ^  eortium  but  will  not  abandon  her !  f,,;y  weeks.  Commercial  loans. 

_ settled  policy  demanding  the  ex-  however,  show  little  or  no  ohauge. 

elusion  of  Mandhuria  and  Mongolia  _ _ _ 

BANKERS’  FINANCIAL  E“ .ppmur  rHAiRMAM 

PnOOnDATinU  cnoiiirn  poucy.  however,  may  be  *  Wl’' *  UllnlUmnll 

wUilrUnHIlUn  rUilmCU  modified,  provided,  first,  that  rights  1  CnD  CAVINPQ  QPUPMF 

_  already  acquired  in  those  provinces  i  lUIl  wHflilUO  OwllCIflt 

Xow  Company  M  III  Specify  in  Sales  ‘ire  recognized,  and,  second,  that  the  - 

Agreennuits  for  Autos  and  comsoiiiiiin  agreement  exc’ludcs  fu- 1  Manitoba  GovcrnTncnl  Expects  to 

Tnicks.  tiirc  loans  of  a  nature  prejudicial  to  deceive  Half  Million  in  Savings 

Toronto.-A  new  corporation  J^Pun  s  natnmai  defence  or  military ;  IVltliin  a  Tear. 

inti'rests  in  Manchuria  and  .Mon-' 

name  of  Bank-  gQ2ia.  I  (From  the  IVliinipeg  Hun  an  of  The 

An  issue^of^7  pV'°c'urnu'lativp"*nro  Japanese  banking  groups  have'  Financial  Times.) 

Ic  red  .bares  ainounlinB  S500.000  Intern, mod  (o  eater  ,l,o  S™' \  ™'ol' 


APPOINT  CHAIRMAN 
FOR  SAVINGS  SCHEME 


lanitoba  (JovcrnTncnl  Expects  to 
Keccivc  Half  Million  in  Savings 
IVltliin  a  Tfgir. 


announced  under  the  name  of  Bank- 
.  ers’  Financial  (Corporation,  Limited. 
An  issue  of  7  p.c.  cumulative  pro- 
I'eired  shares  amounting  to  $.'>00,000 
is  being  offered  to  the  public  by 
Anderson,  Robin.son  &  Co.  Tlie  head 


With  SOO  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants, 


AFRICAN  BANKING  CORPORATION, 

bimiteol.  (kONDONi 

Paid-up  Capital  and  Beserve  -  $6,800,000 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  flast  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

'  NEW  YORK  AGENCY 

64  WALL  S-TREET,  NTIW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
end  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  \ork  Agency. 


offi^  will  be  ii  ami  the  P™Kre.sJiing  favorably,  aecord- :  will  according  to  the  present  plans. 


w  irf,  «r2ru  00  1,  Bank  of  Japan.  His  statement !  who  for  the  past  two  years  has  been 

WroOO  JomS  st^  explanation  of  the !  closely  identified  with  the  rural 

liaS  proposTm  Bamoni  of  New  credits  movement.  The  government 

pany  proposes  10  specialize  in  the  Janau  ha.s  also  selected  two  advisory 

purchase  of  conc^it.onal  sales  agree-  ^  f  members  of  the  tsoanl.  one  a  Winni- 

incn  s  from  dealers  m  automobiles  ''HI  htabilize  (  lunesc  tonditiuns.  ,  barrister,  and  the  other  a  leader 
and  tnicks,  a  form  of  business  which  Hotorc  leaving  tihis  country  for,j_  .rp  nnin  hnsinpo-"  ’cv-p  f>'i'  rm. 


credits  movement.  The  government 
ha.s  alto  selected  two  advisory 
members  of  the  board,  one  a  Winni¬ 
peg  barrister,  and  the  other  a  leader 
in  the  grain  business.  The  full  con¬ 


i’  •>  extensively  m  the '  p.na  .\tr.  Lamont  stated  that  con-  ^f  these  citizens  to  serve  on 

I  nited  States.  ferenees  he  had  hold  with  loading  board  has  not  yet  been  secured. 

The  purpose  is  fo  faci  itate  the  Japanese  business  men  and  poll-  2,^^  demonstrated  his 

.sale  of  autonio>ilc.s  and  trucks  by  ticians  had  dispelled  the  prevalent  jn  the  allied  movement  of 

purrhasing  conditional  .sales  agree-  misconception  the  consortium  was  ..uraf  credits  and  will  be  depended 
inents  bearing  the  endorsation  of  the  intended  to  cover  the  whole  in- ,  ^^^ke  the  effort  to  secure  for 

fio'  cc  7='"  ‘'dulvalent  dustrial  field  of  China.  In  fact,  it  is  (he  government  a  reasonable  pro- 

of  50.  60  56  --P.  or  75  p.c  of  the  to  be  confined  to  larger  public  un- 1  ^f  the  savings  of  the  people 

value  of  the  car  or  truck.  Payment  dertakings  that  are  directly  guar-  success 
is  then  made  in  equal  monthly  In- 1  anteed  liy  the  Chinese  republic  or 

•  stalments  over  a  period  of  from  four  some  prov  ince.  ;  M.odesf  in  Its  Plans, 

to  twelve  months,  and  a  lien  on  tthe  1  "During  niy  visit  in  this  city  ;  The  government  is  said  to  be  quite 
car  or  truck  is  taken  as  additional  proniinciit  Japanese  bankers  ex- '  modest  in  its  plans  for  taking  de- 
.sccurity.  The  president  of  the  new  pressed  strong  desire  to  enter  the  |  posits.  It  is  hoped  that  in  the  next 
company  is  Stephen  Haa.s,  while ;  eonsoi  tiuiii,"  Mr.  Damont  said.  “If  |  twelve  months  the  sum  of  half  a 
others  on  the  board  include  H.  C.  1  the  government  approves  and  the .  million  dollars  can  be  obtained,  and 
Anderson,  W.  J.  Hill,  W.  D.  Ross,  !  Chinese  Government  accepts  the  j  that  in  the  course  of  four  or  five 
-N’oel  Marshall  and  Hume  Blake,  ■  conditiou.s  the  four-Povvor  con-  I  years  this  may  be  increased  to  four 
—  —  ,  sortiuni  should  not  only  assist  China  •  or  five  million  dollars.  How  small 

kllDIOOlU^  AJIA  l/FO  flnanciallv  ,  but  stabilize  industrial  i  these  sums  arc  may  be  indicated  tiy 
ImIpIqAINIi  ,  condition-s  for  private  enterprises  a  comparison  with  the  depasits  in 

i  which  arc  outside  of  Ibc  scope  of  I  the  banks,  which  in  rouml  figures 
AUnTllCD  DrPflDni*^®  advanced  by  the  nations  i  are  at  present  about  as  follows: 
MIlU  I  iIlII  IftuUlflJ  UParticipating  in  the  loan.”  Banks.  Total  deposits. 


demonstrated 


portion  of  the  savings  of  the  people  , 
a  success. 


BRANCHES  and  I 
CONNECTIONS  . 
THKOUGHOCT ' 
CANADA  j 


MONTREAL  OFFICES 

Traoiportatlon  Bulldlns,  123  St.  Ismai  Street 
2111  Ontario  fait,  cor.  Oarldson  .Htrajt 
l;il.i  Welllaztua  Street,  VerJua 


Anderson,  W.  J.  Hill,  W.  D.  R( 
-N'oel  Marshall  and  Hume  Blake. 


NIPISSING  MAKES 
ANOTHER  RECORD 

I  Cobalt.  —  During  the  month  ^ 


i\lr.  I.ainonfs  pi-ogranime  in  China  i  Montreal 


~l  , - ; -  Y‘tocludes  determination  whether  poll-  i  Royal  . .  . . 

I  (Jobali.  —  During  the  month  ^f  tlcal  and  economic  conditions  war- !  Commerce 
Alarch,  the  Xipisslng  Mining  Com-  rant  the  American  group  offering  Nov’a  Scotia 


Total  deposits. 
.  .$400,000,000 


pany  produced  $384,723,  or  an  aver-  Chinese  securities  to  the  American  ,  Merchants. . 


Royal .  380,000,000 

Commerce .  300,000,000 

Nov’a  Scotia . .  . .’ .  160,000,000 


1!!  eafif  6 


Ttmi 

Iff  till 


'MCAD  OFFICE  ' 
HAMILTON 


ESTABUSHED  1672 


^ERVICE  is  the  measure  of 
a  Bank’s  usefulness.  We 
think  we  give  the  best.  Our 
facilities  are  at  the  disposal  of 
all  who  appreciate  courteous 
consideration  and  the  best 
terms  consistent  with  sound 
banking.  We  are  always  glad 
to  be  consulted. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


'age  of  $12,410.24  every  twenty-four  public  a.s  desirable  Investments.  I  Union  .  ’  110  000  000' 

hours.  Thus  compared  with  $329.-  -  i  Dominion  ' .  OfijiOoioOO  ! 

401  In  Fi^niary  and  $423,139  in  Janu-  AA  nOrDATIlfC  CTIinCAIT  1  Imperial .  80,000,000 

output  for  the  first  quar-  uU'Ur CKA  1 1  Vt  O  I  UUtN  I  Toronto .  70,000,000 

loli  ^  I  nAUC  WIIT  rAlfflDFn  ^  standard .  65,000,000 

I  13^63,  and  is  at  the  o-ate  of  $4,549,-  LUANo  l\UT  P AVUREU  i  Hamilton .  55!  t>oo!ooo ' 

I  052  a  year,  thus  once  more  setting ,  "•  1  jiolsons .  55.000.000 

I  history  of  ;  --  '  Hochelaga .  45.000,000  1 

the  Nipusing  mines,  which  company  Calgary.  —  Co-perative  student ,  jjonie . ' .  15,000,000' 

since  1904  has  produced  over  67  mil- 1  loans  were  advocated  by  W.  M.  sterling  . .  ”  14,OGo!ooo 

j  lion  ounces  of  silver  bullion  valued  |  Davld.son,  M.L.A..  for  North  Calgary,!  this  list  there  are  included  only 
I  at  not  far  under  40  million  doUars.  j  in  a  rc'solution  before  the  Legls-  those  banks  which  are  doing  biisi- 
I  In  his  regular  monthly  report  to  lature  which  he  subsequently  with-  j  ness  in  Manitoba. 

:  the  President  and  Directors,  Hugh  drew.  llis  scheme  entailed  the  1  How  slightly  the  entrance  of  the ' 
Hark  manager,  says  that  during  the  I  formation  of  groups  of  ten  students  j  province  into  the  field  of  soliciting 

month  of  March  the  company  miined  who  individually  and  collectively !  a  share  of  the  savings  of  the  people 

uiiated  value  of  $384,723,  would  be  responsible  to  the  govern-  affect  the  banks  is  Indicated  by  the 
and  shipped  bullion  from  Niplssmg  nient  for  monies  advanced  to  |  fact  that  in  the  past  twelve  months 

and  customs  ore  of  an  estimated  pprosecute  their  studies.  They  |  the  banks  made  a  gain  In  time  de- 

vame  of  $136,771.  General  unoOT-  were  to  insure  their  lives  as  partial  1  posits  of  about  $175,000,000.  The 

groimd  development  at  ^1  shafts ;  guarantee.  The  plan  did  not  meet  ■  fact  that  the  province  of  Manitoba 

contlnu^  to  be  favorable  dluirli^  the  ^  .^.2(jj  general  favor.  •  is  working  to  this  extent  in  the  1 

TW  I  i  field  will  not  be  noticeable  in  ! 

Sc  ?ne7nJh  wiLfand  coSn  i  B^XK  NOVA  SCOTIA  BRAXCHES.  future  returns  from  the  banks.  ! 
good  values.  It  Is  probable  they  I  The  Bank  of  Nova  Scotia  announce  1 


Fortune  Is  Built  On  Saving 

If  you  have  to  work  hard  for  your  money  make 
your  money  work  hard  for  you. 

Our  Savings  Department  pays  per  annum 
and  this  interest  is  added  to  your  principal 
twice  a  year. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


JUST  OFF  THE  PRESS! 

IHE  FINANCIAL  CALENDAR 

AND  OOMPANT  SUAVE! 

Will  keep  you  posted  on  all  important  Canadian 
corporations. 

Full  Particulars  as  to 

Capitalization,  Officials,  Record 
of  Bond  Interest  and  Dividend 
Pa3rments,  Annual  Meetings,  Etc. 

Order  your  copy  early  and  make  sure  of  getting  it. 
The  edition  is  limited.  50c.  the  Copy 


THE  FINANCIAL  CALENDAR, 
322  Board  of  Trade  Bldg. 
MONTREAL,  CANADA. 

Herewith  $ .  for  . , 

of  1920  edition  of  The  Calendar. 


The  Standard  Bank 
of  Canada 

Ql’ARTEREY  DIVIDEND 
;  NOTICE  No.  118. 

'  A  Dividend  at  the  rate  of 
Three  and  One  Half  Per  Cent. 
(3*/i%)  for  the  three  months 
^  ending  30th  April,  1920,  has  been 
!  declared  payable  on  the  1st  of 
May,  1920,  to  Shareholdem  of 
record  as  at  the  17th  April,  1920. 
By  order  of  the  Board. 

C.  H.  EASSON. 

General  Manager. 
Toronto,  March  261h,  1920. 


,  I  1711  •  •*  III  I  good  values.  It  la  probable  theyl  The  Bank  of  Nova  Scotia  announce 

L.  L..  CJllS,  Manager  |1|  are  extensions  or  branches  of  the;  the  opening  of  the  following  new  lUnTUrD  lUnilCTnif  mn  Annmr«<? 

imi  previously  known  veins.  Develop- '  branches :  Eganvllle,  Ont.,  with  T.  ARU I  IIlN  ImUUwIKT  iUK 

ment  of  these  veiine  at  the  section  ■  B.  Halpin,  manager,  and  Sharbot  |  TnilfM  rtC  UmnnCTfinv 

lev'el  will  be  delayed  nnftl  connection '  Lake,  Ont.,  with  E.  Brownscombe,  |  lUlfliUr  IfUUUwlUulV  '  ' 

'  — —  between  63  shaft  and  96  tunnel  has  I  acting  manager.  I  _______ 

■  been  completed,  in  about  five  weeks.  |  - - - -  *  ^  ~~~ 

AID  FOR  McArthur  bail  ways.  This  future  development  will  prolb- 'BANK  OF  COMMERCE  BRANCHES.  American  Mannf^tnring  FARM  HELP  NEEDED.  duced  transportation' rates  on  coal 

T»  rA  J  ,  .0  produce  satisfactory  results.  #  Branches  of  The  Canadian  Bank  Concern  Invades  Canadian  Winnipeg.— About  1,500  men  for  shippedtopointsineastemSaskat- 

"rhe  low-grade  mill  treated  6,814  Commerce  have  been  opened^t  *^*®‘‘**  farm  xvork  and  5,000  for  other  chewan  and  Manitoba  during  April 

if  °  high-grade  plant  treated  following  points;  Stratton  IVoodstock,  Ont. — Woodstock  se-  branches  will  be  required  within  the  to  August,  was  given  by  the  execu- 

Arthnr  lines,  the  Alberta  Govern-  173  tons.  The  refinery  shipped  106,- Iq^  sub-agency  to  Rainy  River*  ff*  eleventh  new  industry  in  next  few  weeks  by  the  employment  tive  of  the  local  branch  of  the  Cana- 

ment  may  spend  a  million  dollars  to  624  fine  ounces  of  bullion.  and  Barwick  Out.,  sub-agency  to  months  when  representatives  service  of  Canada,  J.  A.  Bowman,  the  dian  Manufacturers’ Association  at  a 

put  them  in  shape,  according  to  an  - -  LmQ  -  ’  "  of  the  Kennedy  Carliner  and  Bag  provincial  superinteadent,  stated  last  meeting  held  recently. 

announcement  by  Premier  Stewart.  COBALT  ORE  SHIPMENTS.  ’  _ _ Company,  of  Shelbyvllle,  Ind.,  visit-  week.  AV'ages  offered  to  farm  labor-  The  reduction  asked  for  by  Alberta 

If  this  is  done,  the  province  will  in-  Cobalt, — Ore  shipments  from  Co-  i  tj  v  i>®Jng  shown  ers  are  $75  per  month  for  experience  miners  iis  25  per  cent.  Application  to 

sist  on  control.  during  the  week  totalled  well  I  Dominion  Bank  announces  around,  seemed  so  well  pleased  with,  men.  Married  couples  for  farms  get  this  effect  has  been  made  by  them  to 

_  I  over  half  a  million  pounds.  Five ;  ^  sub-branch  has  been  opened  i^cai  outlook  that  they  pur-  about  $110  per  month,  the  superln-  the  board  of  railway  commissioners. 


ment  does  not  take  over  the  Me-  tons.  The  high-grade  pla 
Arthur  lines,  the  Alberta  Govern-  173  tons.  The  refinery  shi 
ment  may  spend  a  million  dollars  to  624  fine  ounces  of  bullion. 

put  them  in  shape,  according  to  an  - - 

announcement  by  Premier  Stewart.  COBALT  ORE  SHIPM] 
If  this  is  done,  the  province  will  in-  Cobalt.— Ore  shipments 
sist  on  control.  ,  iKg.l+  Hnrinar  the  wufilr  tvit. 


about  $110  per  month,  the  superln-  the  board  of  railway  commissioners. 


EDMONTON’S  WATERWORKS 
SI’RPLUS. 


Edmonton.  —  Edmonton  city's  Temiskamlng.  2  cars.  156.663  pounds:  I  ^^'^gays  ana  saturaays  omj.  ilnlnga  for  cars,  caskk*  coverings  other  work  soon, 

waterworks  department  has  a  sur-  Conlagaa,  2  cars,  148,000  pounds;  ^  and  a  large  number  of  other  articles  - - 

plus  of  $48,476  as  the  result  of  Ite  Northern  Customs,  2  cars,  130,400  The  Financial  Times  reaches  a  made  from  paper.  They  asked  no  con-  ENDORSE  BA 
1919 ^operations.  The  revenue  was  pounds;  I^a  Rose,  1'  car,  65,673  class  of  people  who  are  interested  cessions  from  the  city  and  promised  Winnipeg.  —  1 


companies  contributed  to  the  output,  Roblin,  Ontario,  under  tlm  super-  ceased  the  building  of  the  Wm  tendent  said.  - 

sending  out  a  total  of  eight  cars,  vision  of  Manager  at  mpanee,  and  Sonn^  n  plant  of  three,  Nearly  2,000  men  have  left  the  sAyg  DETELOPMENT  RETARDED 

j  contalinlng  approximately  676,736  G“tano.  'This  sub-bran  dl  be  gforjeg  155  by  41  feet.  The  com-  l(“iiber  camps  in  Northern  Manitoba  vetoria _ Sneaking  on  the  budget 

POUIIJS.  Follow,,^  1,  .  .u™t:  paw  p.jer  S.  aai  }»  avadable  for  form  and  w  ^ SSg  M.P  for  StaS 

cityB  Temiskamlng,  2  cars,  166,663  ivounds :  ana  batuiaa>s  ou  >.  ....  .  .  1 - 


waterworks  department  has  a  sur-  iContagas,  2  cars,  148,000  pounds; 
plus  of  $48,476  as  the  result  of  Its  Northern  Customs,  2  cars,  130,400 


ENDORSE  BATE  BEDUr'nON. 


meen,  charged  that  the  Province  of 
British  (Columbia  is  in  the  hands  of 
a  monopoly,  and  that  the  develop- 


Winnipeg.  —  Endorsation  of  the  ment  of  the  province  was  being  re- 


$401,399.  An  increase  of  rates  owing  ^unds;  Dominion  Reductian,  1  car,  and  able  to  buy  investment  securi-  that  they  would  be  oneraUng  in  less  steps  ta’aeA  by"  the  Alberta  coal  tarded  by  Oregon  and  W-ashingJ^a 


I  to  changing  conditions  is  forecast.  |  65>000  pounds. 


than  six  weeks. 


miners’  aasociaAion  to  secure  re- 1  timber  magnates. 
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7.18%  Secured  by 
Liquid  Assets 

"  The'  7%  Preferred  and  Participating 
Stock  of  a  well  known  company  in  succe^ui 
Operation  since  1872, _  engaged  in  one  of  the 
most  staple  industries,  has  no  bonds  or. 
other  claims  ahead  of  it.  There  are  : 

Assets  of  th^  times  the  issue. 

Excessof  net  liquid  assets  alone  156% 

V  of  the  entire  issue. 

The!  covenant  always  to  keep  this 

V  ratio  at  125%. 

A  participating  pri\41cge  making  it 
likely  that  the  stock  will  bear  8% 
instead  of  7%  before  very  long. 

To  yield  7.18%  free  of  normal  income  tax. 

tFn'tP  far  Circular  G  7 

Greeiishields  &Co, 

Members  Montresd  Stock  Esohugo 
Dealers  in  Caaedlaa  Bond  Issnee 
17  Sc  John  Street.  Montreal 


BOND  MARKET  NEWS 


I  BOND  MARKET 
SHOWS  POWER 
OF  ABSORPTION 


Plans  Now  Under  Way  For 
Considerable  New  Financing 
During  Next  Few  Weeks — 
Market  Difficult  One  to 
Oauge  —  Good  Market  For 
Victory  Loans. 


Toronto 


Ottawa 


— - - -  ■  —  ■  ■  ■  ' 

n|ii 

- - - : — - - - - - 

BROAD  SERVICE  FOR 

INVESTORS  IN  BONDS 
AND  OTHER  SECURITIES 

All  iinestors  are  urged  to  aroil  them* 
selTes  of  our  uniisiia!1.Y  complete  facilities 
for  the  cxeculiou  of  unicrs  in  all  markets. 

LVRnKSPOSULSrS  :  M;\V  VOKK.  B0>T()\, 

CIlU'At;.*.  W1>MI>K<:.  C.\i.(jAUY,  LIJUnuK- 
TUJt  AAU  VAXCUL\t:iU 

CVRRESi^SVENCE  ISVllHU 

Thornton  Davidson  &  Co.  Ltd. 

GoTiromsnt,  MuucipaJ  and  OUifr  iBTcstneot  SKurities 

HIJAII  OF  KU  i:: 
Traa.porintlon  Kulldlna 
.moatiii;ai, 

81  St.  Peter  St.  63  Spark*  St. 

OVKBUC  OTTAWA 


The  Canadian  bond  market  has 
continued  to  show  a  fair  amount  of 
activity.  Recent  issues  are  gradual¬ 
ly  being  cleaned  out  and  loost  of  the 
I  houses  report  very  few  offerings 
1  available.  This  week  the  City  of  To¬ 
ronto  will  i,e  in  the  market  for  an 
I  additional  issue.  This  will  probably 
hr  the  last  one  to  be  arranaed  by 
Commissioner  Bradshaw  before  his 
retirement  to  join  the  Masscy-Harri? 
Company. 

The  National  City  Company  has  an 
offering  of  the  Town  of  Walkervillc, 
Ont.,  ot  5Vj  p.f.  Serial  Cold  bor;Js. 
at  .n  price  to  yield  6  p.c. 

The  uncertainnesis  of  the  market 
is  making  it  difficult  to  figure  on 
new  issues.  The  general  impression 
in  bond  circles  is  that  the  niiirkc!  is 
holding  up  very  well  in  the  face  of 
tight  money  conditions  and  there  are 
indications  that  there  is  steady  eu- 
(liiirj-  from  regular  investors. 

Arrangements  are  also  under  way 
which  will  re.suU  in  a  good  deal  of 
fin.meing  during  the  next  month. 
Some  of  thi,.s  will  come  from  miini- 
cij.alilies  and  some  from  provinces 
and  the  feeling  is  that  there  will  he 
a  ready  absorption  of  any  new  issues 
that  may  come  along. 

Both  in  Montreal  and  Toronto  an 
active  market  prevails  for  the  vari- 
ou.s  Victory  Ixtan  issues.  Consider¬ 
able  l  e-adjtistmenls  are  occurring  In 
these  issucis.  due  to  the  faet  that 
many  corporations  ate  realizing  on 
their  holdings.  On  the  other  hand, 
Canadian  investors  are  showing  a 
disimsition  to  add  to  their  holdings 
risiit  along.  In  some  ejuarters  this 
buying  has  been  of  fairly  large  pro- 
I)ortions.  owing  to  the  growing  beliol 
that  there  is  not  likely  to  he  any  new’ 
i-suo  during  the  present  year. 


BUILDERS  OF  THE 

BOND  MARKET 


VICTORY  HO?sl3S 

SL:CUK1TV  -  YlKl^l) 

.\LL  ISSIE'' 

t  tt  lonv  noMlg  are  tli<-  niosl  nttrarllvr  invo.<!tinFn(a  vbtalnalile 
<n  4  anaila  or  U.  the  wurld.  At  prv.ent  prlt-r.  ihe  jleld  I*  rrom 
S'/.'.  «o  6.10',c.  the  jleld  \ur.vini;  with  the  diffrrciit  Issue*. 

Clur,  cllent.s  and  friend.-i  are  strongly  urged  to  take  full 
advantage  of  tl.e  prices  X  ictory  Bonds  are  now  aelllng  at. 

We  will  be  pleased  to  arrange  for  your  purtliasea. 


EXCHANGE  SECURITIES  UMITED 

U.  II.  Turpin*  Prc.^itlrnt.  A,  <.'rombie«  Mnnas^f* 

Kric  F.  WTilii Sroreinry. 

67  Vr.  FKA.NCOIS  XAVILIIt  ST.  -------  MO.\TlUi,AT^ 


PENTICTON  BOND 
ISSUES  APPROVED 


\  ictoiia.  B.C.  -The  following  cerii- 
licatcs  have  liecn  issued  by  tlie 
.Municipal  Department  of  the  Prov- 
aue  of  pritish  (.'olumbia; 

The  Corporation  of  the  District  of 
Pcnticioii  By-law  No.  "tt?  cited  a.s 
"The  Penticton  Irrigation  Iman  B\- 
law  P.iL’o  '.  $!i7.oy0.0o  iiayable  Feb¬ 

ruary  ist  19.00,  with  interest  .at  G 
p.c.  payable  half  yearly. 

The  Penticton  Domestic  Water 
l.oaii  By-law  1920.  .?,'}5.000.00  payable 
I'ebriiiiry  1st.  ]94,r,  with  interest  at 
ti  p.c.  payable  half  yearly. 

'I'he  Penticton  Pchool  Doan  By¬ 
law  192i>.  $85,000.00,  [Ktyablc  I‘''eb- 

roary  1st.  1960.  with  interest  at  6 
p.c.  payable  half  ye-arlx. 


RRIG.-GEXERAL  F.  T>p  R.  r.\NFT, 
t’.M.Gn  D.S.O. 

Brig.-Ceneral  E.  de  B.  Pauet.  C.M. 
jo..  D.S.O..  who  recently  became  a 
p.artner  in  tlie  firm  of  Ryan.  Grier 
^  Hastings,  stock  brokers  and  dcai- 
er.s  in  investment  securitie.s.  j.s  gen¬ 
eral  manager  of  the  bond  depart¬ 
ment  of  that  house.  The  new  ofliees 
of  the  firm  will  he  opened  on  May 
7th  at  9S  Notre  Dame  Street  West 

Brig. -General  Panct  Las  a  dis¬ 
tinguished  war  record,  lii.s  mime 
being  mentioned  in  dispatches  at 
least  half-a-dozen  times,  .and  his 
services  being  awarded  with  the 
C.M.G..  D.S.O.  and  Da  Degion  d  llon- 
neur. 

He  accompanied  the  first  t  anadian 
Expedition  to  France  and  served 
throughoui  the  war  with  the  Can¬ 
adians.  returning  as  Senior  Ad¬ 
ministrator  Staff  Officer  of  the  I'an- 
adian  fiorps. 


LARGE  SUBSCRIPTION 
TO  NEW  FRENCH  LOAN 


CDNSUMERS  GLASS 
TD  ISSUE  BDNDS 


It  understood  that  the  I'.msiim- 
ers'  Glas.s  Company,  a  subs  diaiv  of 
the  Canada  Cement  4'o..  will  shortly 
offer  for  public  subscription  an  issue 
of  $.5o0.000  bonds.  The  terms  and 
details  of  the  offering  .are  not  yet 
a'.ailablo,  but  these  are  cxi>eet('d  to 
be  announced  within  the  next  few 
days. 

The  compan,^  ai  present  has  out¬ 
standing  8500.000  in  pieferred  .stock 
and  a  like  amount  of  common,  bui 
has  no  funded  indobtodne.ss.  The 
procced.s  of  the  new  issue  will  he  de- 
\oted  to  tli('  enlarging  of  the  plant 
of  the  concern  and  enable  it  to 
double  it.-i  present  capacity. 

Consumers  Gla.ss.  liu  common  with 
other  concerns  operaiang  in  the  same 
indu.Mry.  has  enjoyed  a  period  of  cx-; 
eoptinnal  prosperity,  the  demand  for 
its  products  exceeding  its  supply. 


GRAIN  GROWERS  RECEIVE 
$750,000  BOND  FUNDS 


NOW  WATCHING 
UNITED  STATES 
BOND  PRICES: 


Bond  Dealers  Are  Giving  Par-i 
ticular  Attention  to  the 
Trend  in  Prices  of  American  | 
Securities—.  j 

Offerinjjs  in  States  to  Yield! 
7  p.c..  While  Canadian  Issues  | 
Are  6  p.c.  ;ind  Under. 

The  bond  situation  in  Canada  has 
several  peculiar  angles  to  it.  Bond 
dealers  are  w-atching  conditions,  in  i 
the  United  States  very  closely,  he- ' 
cause  of  their  special  bearing  on  the 
Canadian  situ.ation  at  tJie  present 
time.  The  exchange  situation,  as 
between  tbanada  and  the  United 
States,  it  is  said,  is  alone  responsible  j 
for  the  large  yields  at  which  bond 
offerings  are  being  made  in  the 
States.  a..=  compared  with  Canada. 
The  more  Canadian  bond  dealers  ob¬ 
serve  the  bond  quotations  in  the  | 
j  United  States  sreurity  markets  the' 
j  more  they  are  puzzle<l  as  to  the 
I  future  and  the  effect  it  may  possibly 
.  have  on  Canadian  financing.  With 
j  large  issues  by  the  Pennsylvania! 
land  .New  York  Central  Railways 
I  offered  last  week  on  .a  7  per  cent, 
basis  and  now  a  $25,000,000  issue  by 
the  Southwestern  Bell  Telephone  on 
a  7.60  per  cent,  basis,  it  is  apparent 
that  higher  money  .and  lower  bond 
prices  are  the  rule.  The  railways 
mentioned  eland  at  the  very  top  of 
the  American  systems,  and  the  fact 
that  they  had  to  pay  such  a  high 
rate  means  that  necessary  financing  ! 
I  this  year  will  cost  a  good  deal  of 
‘  money.  I 

Another  plia.se  in  the  question  ' 
affecting  Canada  i.s  the  possibility  of; 
New  York  funds  droi>ping  still  fur-  ; 
ther  tow  ards  not  nial.  Sliouid  that  ' 
occur  there  will  be  at  once  n  lemp- 
|tation  and  opnnrtunity  for  Canadians 
to  hny  back  from  the  I'nited  States  | 
I  some  of  their  recently  sold  securitle,-,  ' 
jyy'nicli  they  eould  then  obtain  under  I 
I  fonditinn  of  profit,  and  it  that  pro- 
icedure  continued  on  a  large  scale  | 
the  bond  market  at  home  would 
sulfer  a  depression,  and  down  would 
j  come  prices.  That  contingency,  ' 
j  however,  may  not  he  in  the  nc.ar ! 
juture.  i 


Paris. — .M.  Francois  Marcel,  French 
.Minister  of  FinaJice,  aunouncwl  in 
the  Chamber  of  Deputies,  tliat  sub- 
seripiioms  to  the  last  French  Uian 
totalled  1 5.730.000,000  francs,  of 
which  6.800,000,00o  francs  was  in 
m  w  money. 

The  new  loan  subscriptions  in;  lu<i- 
i;l  8.0(10,000.000  in  National  Defence 
Bonds:  irttire  than  550.0oo.0oo  in  .Na¬ 
tional  Defence  Obligations,  and 
about  :175.<'.00,000  in  French  i elites. 


Greater  Winnipeg  Water  District 


6%  Gold  Bonds 

Due  1st  April,  1949 

Principal  and  Interest  Payable  at  the  Bank  of  Montreal, 
Toronto.  Montreal  and  Winnipeg: 

Price:  100  and  Interest,  Yielding 


6% 


These  Bonds  are  a  direct  obligation  of  the  District  coin- 
prising-  the  City  of  Winnipej>  and  St.  Bonifsice  and  their 
more  important  suburbs,  and  are  a  charge  on  .$180,- 
000,000  of  taxable  land  within  the  District. 

Ito.id  llepartnient. 

iHE  CANADA  Trust  Co^eust 

14  KING  STREET  E.  TORONTO 


ALBERTA  PLACING 
SCHOOL  DEBENTURES 


!  (  algary.— About  twenty  issiie.s  of 

'Alberta  school  bonds,  ranging  in 
amount  from  $2,000  to  $5,000  will 
be  placed  on  the  market  this  month. 
iThe  adverse  exchange  is  a  dis- 
]COuraging  factor  but  efforts  will  he 
;  made  to  float  these  serurilies  in  the 
domestic  market. 


Winnipeg.  The  funds  from  Hie 
side  of  .875it."Ou  of  the  six  iicr  cent, 
twenty  year  gold  bonds  of  tiie  United 
Giani  Grower.s  limited,  to  tlic  .Snn 
Difc,  of  Montre-al.  hare-  licen  received 
b;.  the  grain  compan,' . 

F.  .M.  Black,  the  treu'  irer  of  the 
grain  comiiany.  was  a.^ktd  wiietlicr 
the  comiiany  had  received  par  value 
for  the  bonds  but  no  inlormation  on 
tills  point  was  available.  Aeeoirlii.g 
'to  the  piescnt  luarket  quotations  it 
is  improbable  that  the  wcsti'in  rom- 
!  n.anv  louid  have  obinined  any  moiiev 
on  a  r  i\-  pe:-  cent,  ha:,’; .  and  i:  is  coti- 
:-:d<red  probable  that  the  Sun  Difei 
■  secured  liio  bonds  at  a  di.s.count.  i 
'  The  United  Gi  ain  Growci  s  limited  j 
I  autiiorized  some  time  ago  an  i.ssue  of ; 
I  $2,o00.00.'»  of  twenty  jear  six  per  | 
I  cent,  secnriiie-s.  The  remaining' 
'million  and  a  quarter  of  bonds  are  | 
'  lield  ill  reserve  and  will  be  sold  from 
time  to  l me  as  money  is  needcri. 

The  exac  t  purpose  for  which  ihej 
money  wa.s  reciuired  was  not  made; 
known  hut  extension  of  the  business ! 
of  the  ronijiany  is  essential  -from  time 
to  time.  The  corporation  has  also 


Winnipeg  .\  bond  issue  of  Ea 
ilclciiian.  .Man,,  ior  $97,000.  lia.s  bO’ 
sold  to  the  Bond  &  Debenture  Cn 
poration  of  Winnipeg.  I'he  bon 
were  for  twenty  reals,  and  bear 
pc-r  cent.  At  tlio  price  pair]  by  t 
liinlif'St  liidcirr,  89. (tC.  the  munic 
pality  is  borrowing  on  the  basis 
about  7.02  per  cent.  The  followii 
bids  were  also  received: — A. 
Ano’s  &  Co..  88.517:  Hotisser,  MDod 
it-  Cl).,  88,41;  W.  A,  .Mackenzie  &  Co., 
87. .5". 


an  increasing  investment  in  fixed 
a.'set.s  i()  carry  which  long  tenn 
iiionry  j.s  needed. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

j'his  table  sliows  the  higli  and  low  prices  of  bank  stock?  with  .sales  and  last  bicl  cpiotafioa?  up  to  l-Viday  of  this  wi 


1  - 

M.  C.  Ct.vc.IJ  ri.  H.  Bruce 

We  Own  and  Offer — 

Oswald  Brothers 

lllfhalen 

(A{r»h«rs  Moatresl  StMk  Euh«a|«j 

Utabltabed 

Puin  &  Psnpr 

1  lllp  IX  I  Cipbl 

Stocks,  Bonds, 

Mortgage  De¬ 
benture  stock  at  par. 

Investments 

.$100,  per  snare,  with 
a  50%  bonus  of  com¬ 
mon  stock. 

Particulars  upon 

Direct  Wires  to  | 

New  York,  Toronto,  Etc. 

request. 

Corner  Notre  Dame 

H.R.  Brereton  &  Co. 

and  St.  Peter  Streets 

Dominion  Bank  Building, 

Telephones:  Mxln  6675-8676 

. 

Toronto. 

j  .Saturday  i 

Monday  j 

j  Tuesday 

j  Wedncisday 

1  Thu( 

■?day 

1  Fr((lay 

1  8'alc 

High  . 

Low  ! 

High  ' 

Low  1 

!Higb 

Low 

High  I 

1  Low 

!  Higii 

j  Low  j 

|.\sked 

!  Bid 

1 

. . 

19(1  ' 

190 

1533/2 

1  190 

190 

189' 2 

189!-i 

190  1 

'  1893:2* 

190 

i9o  ! 

190 

1  1 5K ! 

Horhclaga . ' . 

15332. 

3.3  1 

189  1 

189 

190  1 

1  190 

I'.K) 

190 

ioo  i 

190  i 

18,3  i 

I'v,  j 

18.3 

1 46  i 

^ilJlson‘s  . 

191 

1  191  1 

190 

190 

1 

1 

I  ! 

183  ' 

209  j 

209 

;  210 

i  -10 

. i 

1 

2io 

210  ' 

1 

210  1 

1  I  3.5  ' 

Nova  .Scotia  . 

270 

270  ' 

..  1 

...  1 

269  1 

40 

Koval  . 

i  220 

1  220  ■ 

221  1 

221  1 

31 

Lmon . 

. 1 

1 . 1 

i  15734 

15734 i 

158  1 

157! 4 i 

--J  j 

1-  -  ■  ' 

160  ‘ 

157  I 

i  31 

Trade  with  France 

THE  BRITISH  CHAMBER  OF  COMMERCE, 
PARIS  (INC.),  is  composed  entirely  of  British 
Subjects  and  Firms  and  possesses  a  powerful 
Canadian  Section. 

It  puts  its  Members  in  touch  with  Suitable 
Agents. 

Obtains  information  on  the  Commercial  Stand¬ 
ing  of  French  P'irms. 

Supplies  exact  Customs  Classification  of  Goods. 

Notifies  changes  in  French  Customs  Duties,  pro- 
jxised  Commercial  Legislation  likely  to  affect 
Special  Trades,  etc. 

Communicates  Inquiries  from  French  Buyers  of 
British  Goods. 

Gives  Commercial  and  Statistical  Information 
of  all  kinds  concerning  Franco-British  Trade. 

The  Foreign  Trade  Department  will  supply 
on  request  forms  of  applieation  for  admission 
to  membership  in  the  above  and  will  forward 
the  completed  applications  to  ^HE  Royal  B.\nk 
ot*  Canada  (FSiance)  for  transmission  to  the 
Chamber  of  Commerce. 

THEROYALBANKOFGANADA 


EXCHANGE  WOR.’IIES 
ALBERTA  CITIES 


tlHliiriiig  Ili'hcntiiri'S  t  nil  for  Dorj.-i- , 
tdditioiinl  Uxpcn^cv  ttwiiig  In 
I’ri-niiuni  on  Aiiicrii'an 
.tloiic.v 

t'alg.ary.  .Mbcrta  l  itir.v  who.?(’  re¬ 
tiring  debrntui'Ps  .arc  held  in  the 
ttoited  Stale.?  are  worrying  over  ihe 
oxeliangc  that  will  liave  lo  tie  paid. 

,A  c.a.'-c  in  point  ba.?  developed  at 
Edmonton  where  it  ha.s  been  found'' 
that  it  will  cost  $;!,9o0  to  retii 
block  of  dcbentiiroR  worth  vT8 
That  city  ha?  $t .(((((i.ttbo  siiort  i 
delienlnroR  railing  due  in  .New  -S 
on  .luly  I  and  if  Ihe.'-p  have  to 
paid  at  prevailing  rate?  of 
change.  IMinonlon  will  have  to 
$109.(190  exchange.  Ualgary 
have  a  siniilar  experionce  with 
lain  of  in  d(  benturc.?.  Natiir 
effort.?  will  Im>  made  to  gel  an 
tension  of  I  (me. 

winnipegTirmbuys 


WHALEN  PULP  &  PAPER  MILLS 


77r  MORTG.AGE  DEBENTURE  .STOCK 
Due  1932 


Wc  own  and  offer  a  limited  amountij 
of  the  debentures  of  the  above  Company, 
which  is  sharing  in  the  wonderful  pros¬ 
perity  of  the  industry. 

We  recommend  the  issue  as  a  safe 
and  profitable  investment. 

Price:  par  with  a  bonus  of  Common 
Shares. 

Write  or  phone  for  circular. 

W.W.MajrsKsill  ficComp^kny 

Investment  Bond  Dealers 


TELEPHONE 
MAIN  2A01 


248  ST.  JAMES  ST. 


1, 

1)  ■ 

k :  1 

e  1  ‘ 

1 

Investment 

. 1 

t  , 

y  1  - 

!r 

Suggestions 

, 

|! 

v!l 

1  Province  of  Manitoba  Yielding 

6  %  i  i 

i  i 

1  Province  of  Saskatchewan 

6  ;  1 

;  ! 

Province  of  Alberta 

6.40';4, 

Counties  of  Prescott  and  Russell 

5.80^0  ' 

City  of  Belleville,  Ont. 

5.87^;,  I  , 

I  City  of  Niagara  Falls,  Ont. 

5.87';;,  1  , 

> ; : 

1  Town  of  North  Bay,  Ont. 

t  j 

Township  of  York 

5.90'’,  1 

I  j 
-  j 

JEM  I  LI  US  JARVIS 

& 

CO. 

1 

INVESTMENT  BANKERS 

B  1 

1  Ectablished  1891 

1 

.  1 

i  Jarvis  Bldg.  103  Bay  St.  Toronto,  Ont.  ■ 

MT  IJonds  .Siiitablo  for  Trust  Funds, 

q  For  l>ep((sil  nilli  the  ('anadian  GoTPniment. 
l-or  rcriiiniiciit  Invcstnienl. 

i|[  ('aiiiidinii  Seciirilies  of  all  kinds  Bought,  Sold  and  Appraisvd. 
'•  Uorrcsjioudciice  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

1JEA1.L11S  n  BO.M'S  -  S'l.  JAMES  ST,  MOSTHEAJ- 

Ciible  Adilrc  —  ••GnABUOWNK.” 

Coae.i  I.teher'*;  Wc.torn  Unloot  A.  B.  C.  5fh  Ivdltloni  Fifth  Uont- 


NAP.G.KIROUAC 

BOND  DEALER 
UiMON  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


BOND  PRICES 


.Asbestos  Corporation .  j  .  . 

Bell  Telephone .  .  . 

Canada  Gar .  .... 

Canada  (.'ottons . . 

I  Canada  (.'cnicnl .  . ;  i*3 

I  Cedar  Rapid? . .j - 

;  Dominion  Canners  . .  '  ... 

Ij(jmini()n  Coal  . j  ... 

Dominion  Cotton ..  ,  i 

Dominion  Iron  .  ....  i 

Dominion  War  Loan  192.3... 

Do.  1931.. 

Do.  19.'!7.,. 

Lake  of  the  Woods  Milling 

Montreal  (Dec.) . 

I  :\Ionf  real  (.May) . 

!  .Montreal  Tram .  Debs  .  . .  .f. 

:  National  Breweries . 

'  Ogiivie  Milling  Series  C . . . . 

Renmana . . 1 . . . . 

;  Price  Bros . ! . . 

I  Quebec  Ky .  62 

j  Sherwin-Williams. .  . 

I  Wayagamack . I  S6 


•HV.4 

89 


93 


89  "i. 


'.ci  i 
92'-2' 

87^/ 

92',i 


!)3 

921/21 

mil 

93,4 


90 


86)<  fvbJ-q 


92'9j 

87),i 


94*^ 

98W 


,  i  So 


94! -8 
98 


93j9| 

98^21 

101 


'  .  .  . 

9t',,  94'-, 
93'?,  9t  I  94 
08' i  98  I  98 
99' 2i  99J"2 
KJ2’',i  I02»i 
102? 4'  10251 


88 

98 

'94'-i 

9314 

98.14 


101 


62 


100  I  m 


62  ,  62 


87!  3' 

i 

94J/2 

93U21 

9834 


883-^1  88,4 


62 

84?4i 


85 


80 


!».8'  , 
8t 
91' , 
93 '2 
98' J 

tot 

100 


82 

62 


85 


! _ _ 

78.'., 

77 

10(H) 

j  . 

.3.300 

. 

91) 

. 

2100 

|.  .  .  . 

84 

. 

.yi() 

92 

92 

7700 

873/4 

s7 

7900 

(* » 

1000 

87!  2 

liOtlO 

98!  4 

98' 4 

98 

DKKH) 

81 

85 

84', 

2(H)I) 

91 

95 '4 

10(K)0 

93 

93!  2 

9-3 

3(1300 

97?4 

98 

37‘H)() 

99 '2 

KKH) 

vr.ih 

10.3 

104 

22(H) 

I'lO 

... 

70(1 

. 

Hm 

'(O'*, 

100 

99?.4 

.3000 

_ 

1000: 

SS'-n 

ffyiO ' 

82 

100  i 

62 

62 

7200 

99'  7 

‘ 

000  i 

S4.3's, 

84?:il 

13800 

Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.DALY&C0. 

Bank  of  Toronto  Bldg. 
TORONTO 


City  of 
Lethbridge 

4^%  Bonds,  line  .lul.v  Ist. 
I9.S9.  Pri(.e  75.SO.  To 
rield 

PROVINCE  OF 
ALBERTA 

V/o  Bonds,  Hue  >’or.  1st, 
1922.  Price  94.53.  To 
Yield  6.4(rc 


MacKay&  MacKay 

Oavernment  and  Municipal 
Bond. 

C.P.R.  Bldg.,  Toronto 


WE  BUY  BONDS 

AS  WKLLAS  SELL  THEM 

Hiw  R.  Wood  Co..  BondDtaUrsa  Montrm 


•.'.•HiCsf 


X. 


THE  UNANOAL  ilMES.  MONTREAL,  APRIL  17,  1920 


INCOME  TAX  RETURNS 

Must  be  Fyled  with  the  Local  Inspector 
of  Taxation  by  the  30th  of  April. 

Tf  vo’i  are  iincerlain  as  to  your  duties  under  the  Art,  or 
desire  assistance  in  the  preparation  of  your  Return,  our, 
Income  Tax  Department  will  assist  you  for  a  moderate  fee. 

Our  booklet,  'The  Income  Tax  and  the  Individual",  has 
been  revised  to  date,  and  you  are  invited  to  write  for  a 
( opv  which  w  ill  be  sent  free.  lu 

THE  BOtAL  TRUST  © 

EXECUTORS  iuw  trustees 

5IR  VINCUNT  MfRI  niTH.  Rart.,  PrcaMenl.  IfUNTLY  K.  nRUMMOND,  Vice-Pre«. 
A.  HOLT,  Manaficr. 

1  lead  Office  and  Safety  Oepoait  VauUa.  105  S(.  Jamea  St.,  Montreal. 


MOOTREAL TRUST  COMPANY 


'Financial  and  Business 
j  Activity  in  Eastern  Canada 

ISTIFF  FIGHT  ^LiHNUNKffl 
EXPECTED  ON  UP  WITH  HUGE 
TOBIQUE  DAM  STEEL  MERGER 

Salmon  Industry  Would  He  ^  Number  of  Maiitinie  Pro- 


i  Kilted  Hy  Undertaking  to 
Develop  Tobique  Narrows 
i  For  Power  Purposes  By 

Fraser  Companies,  Limited. 

I  r'rederifTon — The  propopod  scheme 
.of  the  Fraser  Coinpanioa  I>lmltcd 


Vinces  Concerns  Engaged  in! 
Production  of  SteeJ  and  Iron  j 
Products  Arc  Interested  in! 
Amalgamation  —  Of  Benefit  i 
<0  Eiistern  (,'anada. 

St.  Jolin.— frrdence  is  given  in , 


I'niil-ijp  ifl.'MMl.tUHt 


;loolfing  to  the  development  of  the  fuiano  il  cireles  to  a  rcimrt  | 

■Tohi.iue  Narrows  for  power  pnr- 

poses,  will  meet  with  eon.vidcrahle  '',1m  linked  up  with  the  hall  I 


[nriirrorHtcd 
<  ACITAI. 


ihe  iKshlng  interes  s  of  the  province. ,  Slanlev  KIkin  has  admitred 

Iho.'-e  \v)io  are  familiar  with  iliei,,,.., 


t>  II.  in  dollar  fUel  merger  whicli  is 


Heservf  MtMMlhO 


SFK  IIl  HHKr.i  N.  IIOI/I 
A.  .1.  tiltUW.V,  K.r. 
lyoti!  tteaverlimok 
ItoliiTl  \dnir 
J.  i:,  Aldrnl 
tieiu'.m  r.-iverhili 
A,  rrosliie 
Uoii.  I'urrj 
lion.  |{.  Ihuidiiraml 
II.  Itiiggaii 
I'.  <•.  ItoatiiiiKoii 
I .  .leiies 


,  .  j’re.siilent 

.  VicoPresidoiil 
Win.  Mnison  .Tlaepherson 
r,  i;.  Neill 
r.  L.  Fease 
Hugh  fat  on 
.Ins.  Tteilmonil 
I  .  W.  Itoss 
Hon.  TV.  II.  IToss 
Haig  Sims 
Stuart  Slikathy. 


.uw...  ..M-  uum.iar  w.in  me  >,,,3,  3,  <.o„f«,.ren;e  with 

hiihiLs  and  haunts  of  salmon  i  (•(,,  j,,,  ,  , resented  the  .Mari- , 

Ihe  spawning  hed.s  supplying  the  SI.  I  „nie  Nail  Company,  and  it  i.s  now 


•loliii  waters  arc  on  the  Tobique. 
Witii  Ihe  building  of  the  dam.  which 
would  l;c  rciiuiiTd  at.  the  Narrows 
!  for  power  pnrpose.s,  it  would  be  ah- 


ri'ported  that  the  repre.senlativc  of 
the  IJririah  capi’alksts  has  been  in 
roiiKiiunicaCon  with  a  number  of 
cilii  ;  l  onet  i-n.s  in  liaslern  Canada 


.soliit.cly  irupo.usible  for  the  fisli  to  on.gaged  in  ihe  luodiicton  of  ii 


veaCj  their  .spav.nin.g  .grounds.  The 
I  estalilisliiiig  of  fish  v.'ay.s  is  of  110 


sicel  prod.iets.  In  addition  to  ef- 
fec'  in.g  an  airialgamatioii  of  tlie  Do- 


I  value  whatever,  aceordiiig  to  (x-i  minion  Stt'Ol  Corporation  and  ihe 
i  peit.v.  and  ilioy  have  never  proven  i  Nova  Scotia  Sterl  and  Coal  (.ioinpany. 


practi' able.  I  the  plans  of  Cie  Hriii.“h  capitalists 

i  Kill  Salnmn  iminsim.  ‘‘•f'  rmhraee  the 

lonsolidation  rf  ntiior  eastoin  i  an 

i  It  i.s  the  natiiie  of  salmon  to  turn  !  .ad Ian  ii'.anl.s  mauiifaf  luring  iron  and| 
I  back,  w  lien  they  meet  an  obKiructiori.  '  steel  inlo  fiuished  products.  It  is 
and  nothin.g  will  induce  them  to  not.eapoctr.i  lim  under  the  merger 
Irlinib  a  lish  way.  according  10  the  ilic  eonsiiiueni  companie.s  will  lo.se 
I  statements  of  tlioso  who  are  familiar  >  thi  .'r  identity,  hut  will  he  merely  flt- 
'wilh  their  habits.  There  are  many  '  ted  into  a  general  scheme  of  opera- 
fisliermon  along  iihe  Tobique  and  ■  lion,  r  ooiishing  overlapping  of  ef- 
others  wlio  make  their  livelihood  Ifut.  u'ld  providing  for  a  steady  pro- 


I'.  (I,  lioiialdsnn — Ueneral  Manager. 

11  PLACE  D’ARMES 


-■■‘THE  :  '  h 


Si  EKONSTROSfS 


from  tlie  fir.h  and 


duetion  ot  various  cl.essos  of  com- 


1  r  The  Shrewd  Investor  pi 

I  and  mere  particularly  the  succeaaful  one,  inveats  at  leaat 

f-i  part  of  hi.1  funds  in  the  (iiiaranteed  Trust  (fertiheatea  of  The  plllj 
p  '  I  Sterlinf!  Trusts  Copuration.  They  bear  interest  at  the  rate  of  £i’’iy 

•  I  51%  f:;] 

i  C:(  and  are  issued  in  terms  of  three  to  ten  years  with  half-yearly  i 

I  r  interest  coupons  attached,  yi i  t 

1  A  Legai  Investment /ov  Trust  Funds, 

^  ~ hSd  01FicFiFKIN?Si^^ 

&massaM'uutf\su^arritMrAsrA'Mimtmni»/nrro'MmmrtinitsvrArsrAmuimttmssmrd)itisovsristtititgttMssmsi£tgtSsssmtm^ 


who  believe  tlieir  source  of  revenue  '  niodities  "cquired  !)>'  tha  plans  of  the 
will  he  obliterated  with  the  build- i'>P"  eorporation.  It  is  now  known 
ing  of  (lams  and  pnli>  plant-s  at  the|  !*’•'  proiioied  consolidat  on  plans 
,  N.irrows.  Fisher  men  on  the  St.  <aking  over  the  control  of  the 
.John  are  raisin, g  a  loud  cr.v  agairsi  ’  -luida  f  teaucdiip  i.ines  inteicsts  on 
.gvanlin.g  liie  reqiicsi  of  the  Fraser,*'"'  '"'f^ii.  anri  also  oilier  shjppmg 
I  Cnnipanics.  The  Tobique  Salmon  ;  ‘ '*  expeciecl  it  ''lU 


‘  •1,'^  f  .  also  an  armv  of  steel  workcr.s.  It 

sands  of  dollars  invested  in  palatial:  j„,p„rt.'int  factor  in 

camps  and  oqirpiiient.  Their  agent  pr„„.o,i„g  shipping  facilities  between  i 


-Mr.  Thus.  Allen,  cf  I’angor,  Me,,  is 
bore  in  an  effort  to  save  the  .salmon 
ndustry  of  Toiiiqiie. 


I,  he  Maiitime  Provinces  and  Great 
IP.' tain,  for  the  P.ritisli  interests  con-, 
cerned  will  require  great  qiiantitie.s ; 


A  Trustee 


TIlia  is  not  tlin  first  lime  hy  a  cl*  sfeol  hillet  -  aiui  sled  ]»rodutTs  of} 
'  good  many  that  efforts  have  been  1  all  kind.s.  In  association  with  the  | 
made  to  obtain  lcgi,s!ativc  authority'  Uritisli  ccncenis  which  arc  financing! 


to  dam  Ihe  Tobique  for  power  juir- 


r.:o.jcct,  ill!'  nc.v  com  ern,  it  is 


poses,  and  on  cver.v  previous  oc-  said,  will  he  the  large. vt  industrial , 
,  casion  great  efforts  hav  e  been  put .  iin.derlak‘ng  in  the  Hrit..sli  Mmpire. 


with  th''  facililii'.‘=  sucii  us  ITT..!!' 
which  i.s  in  ml  cininentl.v  .■-.nti.sfa! 
.mivunt.'igc  with  all  l)usinc.-;.«  whl( 
Jlr.micli  flfliccs  I'i'oiii  Ibc  Allniilii 


|)MS.-o.s.s(  (I  h.v  ihi.s  Company,  is  one 
toi.v  pi.iition  to  deal  to  the  host 
li  niii.v  !  (.me  bflore  it.  V.'ith 
ti>  the  P.'icl'ic.  onr  iMistomors' 


'  forward  hy  tliose  who  object  to  anj 


linkiti.g  of  St.  .lohii  with  such  an 


affairs,  no  matter  in  vvluit  I’rovinec  receive  that  direct  attention 
which  cannot  hut  l)e  eotiducivi  to  IJteir  intcrc.st.s.  We  shall  he 
glad  to  he  of  ui  i  vdce  to  you. 

The  Canada  Permanent  Trust  Company 


Faid-up  Capital 
s1.M«,UU4 


voaoNTo  sraEKT 

TOBONTO 


(listtirbauce  of  the  natural  flow  of  enLerprise  may  prove  a  great  benefit 
the  river  to  defeat  the  propoi-.al,  .gnd  ^  near  fi.lure. 

they  have  alvvays  been  successful. 

Whether  the  prc.sent  application  will  ^ 

,  meet  with  greater  success  remains  %||b|- I  Mi  K  |j|| 

1  to  lio  seen,  hut  tliere  is  cvei-y  in-  VBb* 

i  dication  that  a  stiff  light  will  he  put  All 

!  up  liy  those  opposed,  even  though  ro  I  ||^  I  |JI  11  V  Rl  I 
prominent  concern  as  the  Fra.sers  is  wwBv  I  llvLiW 
promoting  ii.  „  _  _ 


i.anager,  Ontario  Branch — R.  Hessln 


(RENCH  INTERNIl  BONDS  | 

For  InTCKfitienf  anti  l*roflt.  ^ 

K?;of"ptionaI  oppi»rtuniti»'s  at  tho  Sfo 
pre.'';(iit  tinio  lv>  purebtusf*  Ihrao  Mpi 
sf'cuvilios  ai  an  abnornial  di.s- 

I  count. 

rile  for  l>claiiN. 

Fleming  &  marviN  i 

rOHO.\TO. 

S<«rk  and  Inveslineiif  flrokern  PR- 
( .iMt.  ni  i1aI>i\c;,  ^  I 
rtioneKt  M.  -IOU7--HrJS.  ^ 

.Siihscrihe  for  TIic  Finnnein!  Tinio.s,  | 
Taiiaila’s  Leading  Financial  Aetrs-  j 
lapcr. 


MARITIll^E  PROVINCE 
SECURITIES 

If  Buying  or  SelHu'j 
Write  or  Wire 

Mahon  Bond  Corporation 

I.l  lulled. 

SI.  John,  N.B. 

OR 

W.F.xAIAHON&CO., 

HALIFAX,  N.S. 


TO  ESTABLISH 
$10,000,000 
PAPERCONCERN 


Fue*  Oil  iteliveriep  in  the  Island 
in  15)20  Expected  to  Total 
About  (), 000,000  Barrels — I 
Ail  Railways  Under  Contract  I 
— Industrial  Activities  Being  ^ 
Stiimilated  a?  Never  Before. 


-  Ni'V  \  ork. — Sbiclair  Coiisolida'ed 

Fraser  Paper  Co.,  Limited,  Oil  Foiporations  fuel  oil  deliveries 


Whose  Incorporation  is  Now.  finniat  ifk'u  are  expected  to. 

Before  the  New  Biainstvick '  i;''''', 

,  .  ,  .  r  A.1  lua;!HMl  to  rely  upon  liquid  fut'l 

L-sr-slilllire,  One  of  the  Blg-'ar.,l  Si.,.'la;r  is  now  doing  praclical- 
gest  Schemes  in  Eastern  ly  ai:  i  ■  I,.ie  fuel  oil  business  on  the 
Canada.  island. 

_  All  of  Ihe  ii'iiiik  |■a.^v\a.vs  of  Cuba 

-  T„o  I..™,  'v;,;™', ;.“f  s, 

“'l  n,.  w„..k  i,.*  ,1,0 


t’anada. 

Fredei ie.ton.  —  The  i'’raser8  have 
sjuv.nig  f,o  many  startling  ileals  in 
tho  lumber  industry  lately,  that  peo- 


MM. .urn  MMM.!MI.,  "'“V  I- m-  j  V cf  t'lP  fllited  Raiivvavi 

pie  have  oecome  aeiu.stomcd  to  the  ,  1  f  1  11  -i  , 

ji  ot  H  ivima  and  of  ,  d  ng  od  deiKtt. 
niagn  tilde  of  their  iran-aetions  and  .  m  _ _  1  ,1  •  1  ■ 


I  anything  new  from  them,  no  matter 
I  how  proai  or  extensive  its  scope,  is 
jreecived  as  a  "matter  of  course." 

;  proposilion  and  causes  hut  Tittle 
I  jommotion  in  tlie  industrial  world. 

I  A  bill,  entitled  ".An  Act  to  Incor- 
;  porato  l''ia.ser  Paper  Gonipaiiy,  Lim- 
j  iter!,'  was  introdneed  to  the  l.cgi»la-| 
liiro  la.sl  week,  which  emliodies 
!  iM'oject  that  will  doubtless  prove  the: 
grealcsi  yel  undertaken  ,by  the  l'''ras- 1 
evs.  The  capilal  slock  of  the  pro¬ 
posed  company  is  placed  at  $5,000.- 
000,  divided  .iniq,.5'},0t!0  sb.arcs.of  one 
litindred  dOlTari  each:  Tnit  the  "com¬ 
pany  siuiU  have  power  from  time  fo' 
time,  to  increase  their  capital  stock  ' 
to  ihc  sum  cf  $10,000,000.  ! 

It  is  the  purpose  of  the  Fraser 
1  Paper  t’ompany,  limited,  if  granted 
authority  by  the  Legislature,  to  es¬ 
tablish  a  power  plant  at  the  Tcibiqiie 
Narrow  “to  generate,  manufacture, 

I  use.  develop,  transmit,  store  and  sell  1 


a.ud  installations  along  llieir  liue.s  is 
praci'  all>  (omplete  and  tlie  road  is 
new  sniis  aiilially  on  an  oil  Tniining 
basis. 

This  «r,,k  has  liecii  iiiuler  the  di- 
reclioii  lU  Sinclair  engineers,  nutn- 
berin.g  nm!,'  than  ii'-'t. 

.Many  of  lin’  Ix'g  Ctiiian  enterprises , 
such  as  sugar  centrals,  cement  I 
plants,  bn  vverie.-i.  liglit  idants.  e'c., 
are  now  mi  a  fiml  oil  basis  and  others 
me  making  preparations  for  tliei 
(liaiige.  Iliinkerage  of  ships  is  an 
impofitat  iiait  of  .Sinclair’s  Gtiban 
hnsim!,  ,  iuid  the  deniaiid  for  such 
sei'v  ie,'  sliuvvs  a  steady  increase. 

Siiiciaii'  s  distrthuting  stations  en- 
rirele  ili  ■  island.  Deliveries  are 
made  ill  I'le  company’s  ships  at  large  1 
termintis  at  H'lvaua,  Matanr.as,  Nen- 
vitas.  .Maiiati,  .Maiicl.  Baines.  Pres¬ 
ton,  Iloqiii  .011,  Belis  and  Cienfuegos. 
Two  olber  terminals  are  under  con- 
{:trt:''iion  at  Antilla  and  Santiago. 

New  Tiuik  ships  especially  deslgii- 


lelccii  icity.  electric,  pneumatic  hydro-  dcm-erics  to  the  shal- 

,  electru' and  othoi  foi ms  of  i)ov. c  .t  Cuba  arc  under  con- 

iisc.  sell,  and  o.herw-Ise  acqiiire  am  .  s.;nclair  account.  The 

o::spo.se  of.  store,  first  of  these  ships  will  'oe  delivered 

•wise  deal  in  and  with  hydvaulic  pow-  .  .  ..  ; 

or,  electric  powon  clectUc  ‘For‘  ‘t.he  Sinclair  bulk  .stations! 

electui.  light,  foi  located  at  tidewater,  deliveries  arei 

mcrcial  and  other  lawful  puriwses. 


made  by  rati  and  hy  motor  truck.  ' 
Sinclair  has  400  railway  tank  cars, 


Includes  Paper.  ,  Sinclair  has  400  railway  tank  cars 

Alcng  with  the  power  plant  *bero  I 

is  ,to  bo  catablishcd  an  industry  that  reflncrv  at  Hava  i 

.-,1,  much  t,  N.. 

Sri...  products  for  local  ,con- 


LIGHTWEIGHT  and  rainproof  coats  suit¬ 
able  for  the  present  season.  The  materials 
comprise  Scotch  Cheviots,  Irish  Homespuns 
and  Gabardines  and  the  tailoring  and  style 
expresses  FASHION-CRAFT  art  throughout 


MAX  BEAl|®5  LIMITED 

229  St. 


I  mill.  The  Fraser  Paper  Company 
will  take  the  raw  material  and  mami. 
facturo  lit  into  tho  finished  product 


Bunipt'.on  within  the  island.  ThOj 
f  lic  for  Ill's  refinery  adjoins  the : 
prest'iii  terminal.  As  soon  a.s  this  i 


laciaiu  ui  ....  prest'iii  lermiual.  As  soon  o-s  this  1 

of  newsprint.  For  years  palp  wood  ^  n  Tn  operation  the  prevsenij 

Ill  VI?:;  "'harrag,.  mtd  wLehouse  facilities  o«  ! 


New  England  States,  the  labor  and 
markets  of  tho  Slates  benefltting 


the  waterf  ront  In  Havana  will  be  i 


East  End -A-ARoy 

469  St  Cafli  St  E. 


West  End 
463  St  Caih.St.W 


marKcts  m  i«u  cvairn  u.  uv;.  v.:  .  handling  of  re- ' 

n-i  p,4uoia.  ^ 

mllla  are  to  he  located  in  tho  ParUh  ihroimh  , 

,  cf  Pertit.  It  8  expected  one  thou-  «  u  the  IMm  d  It  Is  conceded  that 
sand  hands  will  be  rcQulred  to  oper-  j,  fj-.r^lnents  and  benefits  ro- 

ato  the  plants,  and  a  new  town.  Is  in  con- 

sure  to  spring  up.  It  is  f,umpForof\>cSoleum  producia  end 

that  the  whole  monetary  outlay  will  rmtii.'-on  or  i>ciroicu  »  1 

be  in  the  vicinity  of  $16,000,000.  and  ,V’  „  ®  oirMitv'hod  a  mark- 

bland,  particularly  In  these  days  oi  1 
TIio  Finaiicinl  Times  reaelies  n  lii;,K)r  slionage,  Railroad  methods  | 

I  class  of  people  who  are  Interested  are  bohig  revolutionised,  and  indtis- 
rartd  ahleTO  buy- Inyestment'  sCCurf.  trial  activlUe.s  are  being  stimulated 
ties..  as  never  before. 


Subscription  Lists  Close 


Monday,  April  19th 


Argonaut 


Limited 


The  mine  i.s  atf  Beaver  Hnu.se  Lake  near  Dane  Station,  Northern 
Ontario. 

Two  yeai’s  of  intensive  develop nient  tvork,  well  directed,  ha.«  raised 
the  status  of  this  property  from  an  attractive  prospect  to  a  proven  mine 
of  great  value. 

Tho  total  length  of  underground  work  is  about  1,400  feet. 

Comparatively  speaking  the  surface  i.s  as  yet  hardly  scratched. 

On  March  28th  the  TEST  mill  treated  18  ton.s  of  ore  with  an  aver¬ 
age  gold  value  of  .821.00  per  ton.  On  March  29th  the  run  was  20  tons 
w  ith  an  average  value  of  S2o.20  per  ton. 

The  directors  are  Montreal  and  Ottawa  prof  e.ssional  and  businessmen 
of  the  highest  standing. 

.Slock  is  being  issued  to  cover  the  cost  of  construction  of  a  mill  with  a 
capacity  of  200  tons. 

On  the  close  of  this  issue  application  will  be  made  for  the  listing  of 
the  shares  on  the  Mining  Markets  in  Toronto  and  Montreal.  i 

The  Argonaut  is  a  big  proposition,  well  worthy  of  every  business 
man's- serious  consideration. 

•i  circular  I'lilly  de.scrihiiig  this  Issue  Is  .ntailahlc  on  request- 

Price  65c  per  Share 

(Par  Value  81.) 

(tVe  resorre  the  riglif  (o  decline  all  or  aiij  porlion  of  an.v  npi>llention). 


GEO.  W.  HAMILTON  &  CO., 

(Established  IbSO) 


STOf'K  A>D  «OM>  lIKOhEKS. 


Members  Montreal  Stock  Exchange 

14  Hospital  Street  -  •  - 

Telephone  Main  1102 


Montreal 


APPLICATION  FORM 

GEO.  W.  H.t3IILTO>  &  f  0. 

14  Hospital  Street,  Montreal,  Canada. 

1  hereby  apply  for  . . shares  (Ear  t.slue  $I.Ufl 

each)  of  .Argonaut  (iold  Einiited  at  the  price  of  sixty-iite  ((>.'>)  cent", 
per  share. 

-Money  order. 

I  enclose  chet|ue  for  8 . payable  to  your  order. 


FDfANaAL  TIMES.  MONTREAL.  APRIL 


W  E  OW  X  AXn  OF  FEn 

PIIOIfINCE  Of  ONTAOIO 

6"c 

Coupon  Gold  Bonds 

I»IE  APRII,  tut,  19r55 

Prfn<*i|>al  .nnd  Intcr^^nt  <1*1 
April  and  l»t  Orfobm 
pajahlr  in  <^ld  at  the 

nffirr  of  the  T>rii«iir^r  of 
Ontario,  i'oronio.  4»r  at  tho 
Bank  of  Montreal,  Mont¬ 
real. 

Bond*  ma>  lie  reRiMlered  an 
to  Prinelptil.  Uenomination t 
^1.000. 

PRICE:  102 

-And  Interest  ^lcldin|; 

HANSON  5ROS. 

S^untiei. 

160  5i  James  56  Moixircal 


The  Securities  of 
Loew*5  Theatres 
Are  an  Excellent 
Form  of  Investment 


I  HINTS  TO  INVESTORS 

!  ABITIRI.  are.  of  ooursr.  doing  a  big  business  and  as  high  as  325.  There  is  a  rumor  that  gradually  improving  U.s  finaneial  posi- 

i  .Vui/  /  hr  jai  orcd  ivilh  pour  opinion  f^i'O'ablc  market  conditions  will  later  on  the  slock  may  be  divided  up  tion.  and  recent  extensions  to  plant 

^  reporriiny  (hr  fotlowina  stocks’ 1  hnvr  ""  enhancement  in  on  the  basis  of  five  shares  for  one.  and  will  result,  of  course,  in  larger  enrti- 

'  (-■(’rcfuiip  fullowcd  vo’ur  adricr  aiifl  (tur  they  will,  of  course,  placed  on  an  S  p.c.  per  annum  basis,  ing,  in  consequence  of  which  there  is 

<  ino  the  post  i/ror  hare  made  chppinr/s  *'p  suh.ieet  to  more  violent  fluctuations  which  at  the  current  price  of  325  .iustification  for  shareholders  looking 
'of  pour  -Hints  to  Investor.^"  (j, Id  cot.  Canadian  issues  would  mean  «5  for  the  new  stock,  forward  to  a  larger  participation  in  the 

^  Iccted  thr  same  in  a  laroe  "licrao  > Pnqf'fe  about  and  in  addition  you  which  at  S  p.c.  would,  of  course,  lie  profits  in  time  to  come. 

'  Book"  for  reference  Honryer  ni  "'**  Purchase  these  American  securi-  exceptionally  cheap.  This  ^ou  will  _ _ 

lies  under  the  handicap  of  an  ,S  to  10  understand  is  only  rumor,  but  at  the 


I  Book"  for  reference.  Hoiccvcr  as 
■'  market  conditions  change  1  uoutd  like 
additional  advice. 


additional  advice  Premium  on  .American  money  and  .same  time  there  is  every  likelihood  of 

Is  new  \hitihi  Bsicfl  on  the  market  f  ®  'fuili  higher  average  interest  rate  something  of  the  kind  materialiiiing  in 
U  0»w  ,100  consider  a  JoodTug  .lt  stocks.  the  future.  However,  in  order  to  take 

65  to  :,if  nould  the  foU6uHng  stocks  -  «  «  development  of  this 

meet  with  pour  approval /  Bteo  inships  F.A.\-A.Mh:niC.4N  PETKOLKT’M.  nature,  it  would  be  wise  for  you  to  be 

preferred.  32;  Canada  Car  and  Foun-  yyould  pan  advise  a  purchase  of  comfort¬ 
er  u  nr, -terrerf  to-.  •  gne.,i.;i  /'ii  Cl- com  n  ^  '  adtisc  a  puKhase  of  ^bly  in  the  matter  of  margin,  since  if  is 

moJ  aJ  Zert  o/canar  a  J  Po»-.i  inenean  retroleum  around  pre-  ^  and  naturally  suli- 

II  f  .  O.o  t-ie,  l  of  Canada,  80.  sent  prices?— FAI R F.A.X  .  Montreal.  violent  fluctuations  than 

W  ontd  pou  favor  buying  such  stocks  mu  u  ,  ,  ■  tect  to  moie  violent  nmtu.uions  than 

en  I  have  -mentioned  in  preference  to  .u  '  ^  c  haracter  of  buying  lower  priced  issue.s.  should  the  gen- 


same  time  there  is  every  likelihood  of  bbl.W  ROL  hLRS. 

something  of  the  kind  materialiiiing  in  Plea.se  advise  me  in  pour  valuable 
the  future.  However,  in  order  to  take  eolumn.s  repardinp  Russian  roubles. 
a  chance  dn  a  development  of  this  consider  them  a  good  bug  at 

nature,  it  would  be  wise  for  you  to  be  Pre.srnt  market  price  of  3  1-2  eentst 
able  to  protect  yourself  very  lomfort-  fan  think  ihep  teiJI  drop  beloic  this 


drg  prefc;-ri^:u^;7janJl  TeiTil:  "^tiTteiTJrouT p.'J  "'-tter  of  margi,,:  since  it  is  prieef-AXMOL  B.  Montreal, 

man.  :  Sfrel  of  Canada,  So.  sent  prices?— F  il  R  F  A  \  Uontrral  a  bigh  m  iced  stock  and  natui  ally  sub-  A  n.swer  —  Russian  roubles  are  a 

Would  you  favor  buying  such  stocks  xs  u  "  r  1  niore  violent  fluctuations  than  jn  the  present  disorganized 

ns  I  have  mentioned  in  preference  to  ,u  .  u  .character  of  buying  lower  priced  issue.s.  should  the  gen-  state  of  the  country  it  is  impessihic 

buying  stocks  on  the  American  mar-  been  going  on  in  Pan-Anieri-  era!  market  run  into  developments  of  ^,,01  actual  value  the 

ket  such  as:  American  /^ocomotivc,  Tt"  \®Vu  >Pbs-  R  is  our  opinion  that  nn 

Belrluin  locomotive.  L'.tt.  Rubber,  or  '■  1  indica-  - -  Russian  paper  currency  Is  \ 

similar  .American  slocks.’  ,'®  **  1  ,  u*'»  ^ '  If  SP.VNISH  RIX  RR.  since  the  various  factions  i 

III  other  words  would  Xcw  York  '  ^  somel  mg  may  .le  hav  e  all  printed  immense  qua 

market  prove  more  vro)itable.’-)<t  R.  some  quarters  the  , .pm-  Will  you  plca.se  in.form  me  whether  p^per  money  with  virtuallv  , 

SCRIBKR,  Port  Mope,  Out.  I®"  '  ■  ventured  that  the  management  in  pour  cpiiitcin  Spanish  River  com- 

lias  now  urn  er  consideration  the  mat-  ,110,1  1,  a  pood  blip  for  a  quick  turn-  ^,01.  tlmt  the  e.vternal  bonds 

.Answer— .New  .Mntibi  stock  is  not  ter  lu  distributing  some  of  the  accu-  oerr  a!  present  uiiotation.s.  or  do  pou  ,v,„  ,,,.4  „ 


similar  .American  stocks’ 

In  other  words  would  Xcw  York 
market  prove  more  profitable.’ — SCB- 
SCRIBFR,  Port  Hope,  Ont.. 


Answer- .Vcvv  Al.itibi  stock  is  .,01  .er  uisin.iuui.g  I’cmc  me  accu- 1  oerr  a!  present  quotauans.  or  ao  pou  old  g.ivernmonl  mav  evenfutiv  „e 
listed  on  the  t.anaUian  stoik  markets,  miilatcl  as.sets  of  the  company  (tiinA-  t/mf  the  prospectiie  <  Iioiioca-  rc-  ,„j,  „p,vould  riot  advise  inv 

though  it  very  likely  wdl  lie  within  through  a  stock  dividend,  and  also  that  /rrirrf  to  1,1  jioiir  last  issue  have  been  cominitnicnts  in  <  urrenev 
ihe  next  ten  day.s.  I'Yoni  a  low  of  4^  in  all  probability  a  larger  cash  disiri-  /o/l,/  aiseouuleri  as  reflerird  bp  the  _ 


listed  on  the  t.'anadian  stoi  k  markets,  miilatcl 


wer  pr.ceu  issue.s.  snoum  ,nc  gen-  state  of  the  country  it  is  impossihle  to 
al  market  run  into  developments  of  ^,,01  actual  value  the  currency 

1  unfavorable  characlci .  has.  It  is  our  opinion  that  most  of  the 

- -  Paissian  paper  currency  is  worthless, 

SP.VNISH  RIX  RR.  since  the  vnri-ous  factions  in  Russia 

have  all  printed  immense  quantities  of 
Will  pou  please  in.form  me  whether  p^pp,.  ,„onev  with  virtuallv  no  seem- 
iu  .pour  opiiitcin  Spanish  River  com- 

,110,1  a  pood  blip  for  a  quick  turn-  pvei .  tlmt  the  external  bonds  issmd  bv 
over  a.’  present  qiiotntion.s.  or  do  pou  old  government  mav  evenfutlv  oe 


commitments  in  <  urrency. 


AfA  an  Fxcellf^nt  beginning  of  1919  to  a  high  point  ivution  will  be  made.  The  iiresent  rale  icrnl  ri.sr  in  the  market  value  of  fftc  ,  .  ,  ,  .  ,  ^  I 

v;  ail  l,aAwCllClll  of  3-0  ,hiR  year  represents  a  very  ex-  is  $6  a  share  per  annum,  di.stributed  on  slock.— F.  C..  kfiiebci-.  I  RO.\T.  , 

Form  of  Investment  Raordlnary  advame  in  su  hca  space  of  a  quarterly  ba.sis.  .Vnswcr-Ncedless  to  sav  the  outlook  i  something  about  the  I 

lime  and  it  vvoiild  not  be  surprising  if  From  all  that  can  be  learned  the  f„,,  sp.anisli  River  stocks  was  nev  er  j 

The  growth  and  prosneritv  rf  ihe  wore  to  mark  time  between  «,5  company  is  enjoy  ing  an  unprecedented  hettor. ‘.oii.sidering  the  vrftriu  dcmaiul  P' 

eontinunus  vaudeville  houses  in  a  6  p...  basis  when  dealings  m  volume  of  business.  It  is  expanding  fpr  new  sprint  which  exists  todev .  and  k  a.s  a  specuiation  .t- AM  LJx'lCAX ,  i 

Canadz  during  the  past  fow  years  new  is.sue  begm,  of  course,  n  may  he  its  op-rations  in  almosi  every  direc-  ,,  hicti  is  beo.-.ming  more  iirgxnt  every  '"''t'-  j 

has  introduced  a  new  r.nd  ex' oi'cni  |  granted  that  the  eomp.any  lion,  ami  is  one  of  llie  impoTiani  f.ac-  ,oonth  N.sunallv  siicli  millions  .\nsvvcr — The  1919  annual  report  of 

form  of  seetiritv  I  ’onunue  to  make  very  .subsi.anf iai  tors  111  the  Mcxi.an  oil  situation,  par-  higher  pnees  for  newsprint,  .and  Hu'  Submarine  Real  forporation  1ms' 

,  in  ogress  in  the  mailer  of  production  ticulai  ly  through  its  control  of  .Mexi-  ;his  means  to  the  Spanish  River  I  J'tsl  I'ppn  published,  and  shows  net 

.\bsence  of  any  foi  inidahle  eonipe- i  nn<i  earnings,  whic  h  in  lime  will  be  rc-  can  Peti\,leum.  Company  may  1m-  realized  when  it  is  | ''ii>  I'inga  of  $2.69  a  share  on  tlie  765,-  | 

trtion.  low  prices,  continuous  imi- '  flee  ted  marketwise.  Today’s  price,  while  substantially,  ponsiuired  that  it  1ms  the  largest  ;  SR'  shares  oulstanUiug  of  no  i>*-  vu- i 


.Vnswer— Needless  to  say  the  outlook 
for  Sn.-rnish  River  stocks  was  never 
bettor,  considering  the  urgent  demand 
for  newsiuiut  which  exists  today,  and 
V  hicli  IS  bee.-iming  more  ui  gent  ev  ery 
month  Nat  ui  ally  such  ctinciilious 


Sl’RMARINF  no  AT 
Cun  poll  tell  me  something  about  /he  | 
ear,iiniis  of  iSubmarine  Boat,  and  what 
do  iioii  think  of  a  pun  hose  of  this 
slock  (i.s  a  specuiation  ?— AM  LI\IC.A.\  ,  \ 
Moitreal.  I 

Answer- The  1919  annual  report  of' 


while  substantially. 


fonnanre,  coupled  with  h’gh-grade 
eniprtainment.  make  iJie  preferred 
shares  of  their  housc-r  depcndalile  in- 1  ,  , 

vestments.  The  honiis  of  eontmon  .Sleamsluiis.  I.inil-  has  more  real  value  behind  it  toda; 

i!siia!Iy  given  wiih  pi  efc  rred  liave  ''’i •*“  »r  four  yrar.s  than  ii  had  a  year  ago.  It  seems  en 

al!  grraily  appreciated  in  vaiiie.  and'"*’*'*’  company  in  a  tirely  feasilile  to  expect,  undc-i-  any 

s-hovv  in  '  many  c  ases  remaikahie  ' oobiforlable  position,  finam  mlly.  thing  like  normal  stock  market  con 
earnuig  powc-i  I  and  in  view  of  the  fact  that  there  is  tlilions.  that  I’an-.Viuc  ric  an  I’olroleun 

j  rea.soii  to  believe  Ihe  business  of  the  „|ii  rtuplicale  its  market  record  .v 
The  prefei  red  s'c'c  l;  of  [view  ’s  'oni/, any  w  ill  show  satisfac  tory  retui  ns  1919, 

Windsor  Tiieati  es.  I.inr.led.  w  hich  vve  | '*’0  m  xt  few  y  ears,  the  future  of  - - 

are  cffeiing  at  par.  .'tlou  per  share.  R'e  comimiiy  seems  fully  assured  ovi-pi  vvn 

with  a  20  per  rein,  bonus  of  eonimon  !  '  Oder  the  c  ic  um.stanees iw e  Hunk  that  wjMOb  -  uv  . 

slock,  is  execpoionaily  aUractive.  ''anad.c  Stcamshin.s  meferred  is  a  ra-  Can  aou  gii  e  an u  reason  for  Willps 
We  believe  liie  coiiiinon  stock  of  Rior  ettraetivr  in\estmc-nt.  since  if  mcrland  holding  avound  its  presen 

this  llicaire  will  jia.v  large  dividends,  l  urc  hasc-d  around  its  present  price  of  price  of  24  ond  25.f  AI,so  is  this  stin  I 

X2  it  y  K'lcis  Ihe  very  substantial  in-  m  such  shopr  that  on  adran<  r  in  iiric, 

.\  copy  of  Ihe  pro.s  pe.'-l  u.s  will  l,e  come  return  of  x..',;?  p.i  .  m  addilievn  to  in  the  m  or  future  ean  be  looked  tor? 

mailed  upon  iec|iiesi.  providing  an  e\,  elleni  ippoituiiiiy  for  11.  At.,  iamtiuver. 

_  _  speculation  m  a  stock  of  a  high  clas.s  An.s-vei  •  Announcemeni  has  beoi 

InCttASDSOM.^llEPFARDttTllARfiOtN  character.  made  ihsi  the  incre.'ise  in  the  aiilhor 


”  RR  FI' than  20  points  lu-low  the  high  for  1919 

laking  into  <  onsideratievn  the  large  ^pd  there  is  little  douol  that  Ihe  stock 


above  the  low  tor  the  year,  is  moi  e  newsprint  of  niiv  company 

than  20  points  lu-low  the  high  for  1919.  c-onlinent  with  the  e.x.eplion 


1.  I.imi-  Pas  more  real  value  behind  it  toda. 
ir  vfar.s  than  il  had  a  year  .ago.  It  seems  en- 
y  in  a  tirely  feasilile  to  cxiiect.  uiuic-i-  any- 
ncmlly.  thing  like  normal  stock  market  tcui- 
here  is  tlilions.  that  I’an-.Viiurican  I’olroleum 
of  the  cviii  duplicate  its  market  rc-c  ord  .vf 
retuins  1919, 


what  this  means  to  the  Spanish  Kiv  cri  J'ls'  boon  )>ubllshc-d.  and  shows  nel 
Oompau.v  may  1m-  realized  when  it  is  |  eat  ning.s  of  $2.69  a  share  on  tlie  76,,,- 
consiuireci  that  it  has  the-  largest  ;  810  shares  oulstanUiug  of  no  |>^-  va- 
outpul  of  new  sprint  of  any  1  ompany  |  Rb'- 

on  the  I’onlinent  with  the  exception:  '  mo.sl  interesting  item  in  this  ie-| 

cvf  the  Inteinalicvnal  I’.aiior  c 'ompany.  1  I’ort  is  Ihe  strong  ca.sh  iMsilion  en- 


of  the  c  coiipany's  .i".' ed  by  1  he 
he  I  n, led  Slates  itfi  fiscal  yc-ai 


Witii  about  90  p.c.  of  tlie  c  coiipany's 
lo'ocluct  going  to  the  I  n, led  Slates 
and  deriving  all  the  benefit  of  a  favor¬ 
able  exrlmnge  rale,  the  earn  iigs  of  Ihe 


ompany  al  the  close  of 
The  uc  I  wcu'king  capi-  : 


lal  cs  shown  as  $1  I  .li.'ks.ill cu-  c 
Ic-iit  to  $115.20  a  .share  on  tin 


conipany  fo-  the  c-urront  ye.ir  will  un- j  wiiicdi  is  today  selling  al  aro.ind  $!4i,.2-  i 
doubtc'dly  c-siablish  new  high  records,  j  ’I'I'e  company  ha.s  sue  ccedc-d  in  ad- I 
with  every  indication  that  Ihe  future  1  .lusliiig  itself  from  a  war  to  ji  tioacc  ' 
will  biing  f  V  c-ii  liigher  earnings.  I  ncler  1  basis,  and  is  rc-ivoitt-tl  1,1  ha-c-  c»ne  of) 


WIM-VS  -  tJ\  FRI.AM'. 

10*  giie  anil  reason  for  Willps 


copy  of  Ihe  pro.=  pe.'-lu.s  will 
mailed  u|Mm  iei|iiesi. 


Ijl^SDSM.5K  EPrARD  f  Th^KN 


•  MVBATMeWT  SI1CURITIK9 

Baiiti  Kiiililinu. 


Credit  Canadien 


!  incorporated) 


GOLD  B0\DS 

Principal  anil  Interest 
1'8'able  iu  New  'j  ork 


VliRDL^t  l*)V> 

SAGUENAY  PULP  & 
POWER  COMPANY 
1921~J93i 


bT.  JAMES  STREET, 
MONTREAL 

zAj  r.o.  not  uv# 


*•  C '.v.N.  t;.\i;  !-|:i;|-K!;i;i.;i).  i<.incapuai 

<1  .  .  .47.5.000,11011 

•  .\t  no  lime  for  several  years  past  f,,,. 

_  ha.'  the  outlook  born  more  favorable 

for  railwa.v  oquipnirni  •  oni panic?;  than 

- ,.sl  Hu  pre.,ent.  iHiring  Hu-  war  fana-  '^.uuuor 

liiian  rajlwaNS  rcoiirofl  ihcj?-  purchases  while  U' 

" ••k  in  this  Hircciion  to  a  niinirnnni  anh  ,  .i 

,  ,  ,  .  toitiuomin 

no  A  in  order  to  inakc  up  del n  »cn* 

-  ,  ,  ,  rtofU  will 

ar*'  foi<cd  in  misc  nnrcasiiiiily  larpc 

,  .  ^  c*\pc«  iftiion 

|  .jidcis  for  rollin;;-  sio<  k 

^  ,  prcscni  St 

I  h('  association  i»f  l  he  «  ♦nnpan>'  with  pi  ofc‘r 

init  r<'.s1s  ( cnnccTod  with  th<'  Arnerirriii 
<*a'  A:  Knundiv  <’o..  and  th<’  .\n)cii<ani  in  \'i'a  < 
l^oi-ornoiix  c  ('ompanj,  lannot  hcii»  hut  |  ijs'-ir  v* 
also  l:*'  of  ?;!'ca'  hcnci'i!  to  ih<’  h’lat  j  ^  ^ 

coiufvn  I  ndcr  all  the  cit  nun  *  taiucs  j 
.  ,  ,  .  ctniijR  ii.'.  s 

the  (Hitlook  13  ^Li^  cnocju!  aigPR.  a  . 

u  1  1  .  ^  ,  ht  hardly  rc 

t  condition  uhich  has  (h*ca:<^  tin*  dirc*  -  l  ,  ,  . 

,  (ncijand  < 

loi  .s  to  lake  un<tcr  <  <*nsKlcralion  the  , 

.  .e  .  .  .  .  arouiui  pro 

uu'ticf  of  I  a'- ink  otf  thr  indctnt'oncss  ..  . 

‘  .  . .  pear  t  nal  i 

on  preterred  sliarc-.  P.arnin?'^  on  thej 

r i>-..  iTd  stock  in  K*19  01  c  cijual  to  I  ^  ‘ 

V.  .  -  t  n »  nio\  c  W  nl> 

-D.lt  p.c..  coinpaied  wnh  40.6  p.c.  in  w  tp  th’ 
191S,  .mcl  IS..S4  P  C.  in  1917.  '  ,tr,.ng  f.na 

rnder  the  c  ireum.<=tancc-s  we  bf-beve 

1  herr  i.s  the  occasion  for  a  prolilaole  '  m 

.  .  I  sent  tnno  \ 

turn  ever  in  this  sec  urity.  | 

SRA.MSH  ni\  HR  C'OM.MON.  offers  sped 
■  \Ve  would  lefcr  you  to  our  opinion 

on  this  issue  given  above. 

STKFL  OF  CA.N  AL-A.  „  ^ 

The  commou  sloek  of  the  Sleel  H, rough  th 
t'ompany  of  ' 'unada  offers  a  safe  in- !  („iprr  !i;,f/<  i 
ve.stnienl.  and  has  a  g-.)od  chance  for  vrstors."  in 
enhancement.  The  company  is  m  ,an  around  $3i 
oxi c-pi ionall.v  slicing  financial  posi-  ronswPr  i' 
tion.  and  it.s  plants  have  been  extend-  ,nrnpa: 


la  such  shape  that  on  ailvoipr  in  price 
in  the  ntor  futun'  can  bv  looked  tor? 

II.  1/..  i'liiiouver. 

An.s-vei  Announcement  has  been 
made  ihai  Ihe  incre.'ise  in  the  author¬ 
ized  capital  slock  of  the  nuiipan;  from 
.4 7.5.(i<io,(inii  to  $100, 0(1(1. non.  and  will  bc- 
m  the  form  of  common  slock.  The 
common  sloc  k  of  this  corporation  ha.s 
a  par  v.ohie  of  $25  .so  that  thus  means 
jm  addition  of  l.ooO.ono  shares. 

While  no  information  has  been 
foil  he  om  ing  as  |o  how  evr  when  this 
stock  will  be  issue,!,  il  IS  I  be  geni  ral 
expe,  laticm  that  it  vvd!  l>e  offere.l  to 
pre.seni  sto,  kbolders.  both  •  omnioii 
and  p-eferreij.  on  a  very  nllractive 


jthe  circiimstancc-s  it  is  not  surprising  j  the  mo.si  efficient  .shipyards  in  the; 

to  see  Hie  c  ommon  stock  around  Ms  !  wm  Id.  Tim  c  v|,e,-ieiic  c-  gained  m  biiild- 
I  pres, -lit  pi’iee.  and  consnicring  the  iug  shp.s  for  the  I  nited  States  Ship-' 
I'ihigh  mark.--  attained  by  oHic-r  is-  I'iug  Hoar, I  Itnsgtvc-n  M  .i  slaiiding  in 
sues  m  Hus  group  it  Is  uoi  loo  much  toe  .-lupbuiMmg  industry  vvhi,  h  ordm- ; 
'  loe.ipc  i  Spauislv  commen  to  sell  much  i  arily  would  tak.-  long  years  to  oblnin,  I 
liighei-  in  Ihe  futfiie.  |  anci  shouM  insure  for  M  a  volume-  of 

As  for  Hu  lueferred  sloc  k,  there  is  I'Usmc-ss  vv  Mh  a  large  im-asure  of  pros- | 
^  owing  an  .nmoimt  around  42  p.c.  on  pciny  i-v  Hu-luturr. 

■  acc-ounf  of  deferred  dividends  on  Hial|  Sut'miiniu-  Hoal  has  bec-n  lioldmg 
'  IS.SUI-.  i'.ud  when  the  directors'  inten- Tteadily  f.ir  Hu-  pa.sl  few  vve-eks  around 
''  Ions  are  niacke  kno-.vn  next  week  in  $H  a  sl-an  .  but  Hie  tendency  has 
"  regard  to  the  seiUemenl  of  this  in-  .seem.-.d  ,lc,  i.h-dly  upward,  and  wo  bc- 
'  I  cieiitediiess.  It  will  likely  turnisli  i  be  '  lie  v  e  HiiM  purchases  made  arouiuM  his 
"j  reasons  for  the  present  and  future  j  level  wdl.  wuhin  a  v  c-ry  n-asouablc- 
.sti  ingHi  in  the  senior  issue  s.  li'uc.  .slu-vv  a  good  i  c  turii  on  Hu-  ill- 


lf\il  Util.  uiMiin  ;i  >  rr> 

titiH',  tJpitu  n  finijti  irtinn 
\ csliM*  nt. 


on  tin-  in- 


sT.  I,A\^  r:KN<’f:  i  l 


\\  >19/  ?s-  iyotjr 
t'Kir  prftsfn  i  t.*i 

>9'  ’  I  It  I  hf 

ffitti  il  n  • 


•  piFiJoii  rtfj'irdir.p  fhr 
SI.  riour 

I  i ml  nl  *  .i  Ijni  t  husi~ 

yr  ihf'  dii  f'cinrs  lik  i'i/f 


lu  vu-v  cvf  the  fact  that  the  iru  reas-  ^  ,  I,,  ,/ 

csl  Kssue  u.  for  the  purpose  prov.d-  . . ^  ,,,  ' 

ing  for  Ihe  economic  cvpan.fion  of  Hie  „„,r,Mi,.4  f  hr  .slock  has  In.rn 

.empeny's  ,  a  pull  v -mere,,  sing  busines.s.  n  ccutly.-U  ..  Montreal.  , 

it  hardly  seents  reasonable- I  bat  \\  illy  s-  '•  >  .  , 

(norland  cenmum  ,  .9n  long  rcjnlam  Answer  M.  l.sw-renre  I- lour  as  Hu  ,r,,v'.  /loH  Hu 

aeomul  present  b-v  el.s.  It  would  ap-  rc-sull  of  large  ea.nings  dm  ing  t  he  past  . . . 

pear  that  m  order  to  make  the  offer-  ''v-  >''  three  yc-a-s  has  ituprove,!  M.-  1/ ii  c  r. 
In-  a  mu  - ess,  M  wdl  be  necessary  to  Pe.-ii1.on  very,  substunt, ally.  Ihe  w-mk-j  >,■ 

vv.iivc-c  iverlHuri  in  Ihe  maiket.  mn  capital  of  the  comp.iny  .  .as  cvell  as. 
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ticai  that  in  oiHt"*!'  to  inakc  thp  nnrr-  ',.,*11  e„.  , 

l,n-  a  mu- ess  M  wdl  be  necessary  to  PeiiH.on  very,  substuntiall.v .  Ihe  wmk- 
inune  Wdlv'.-t  Ivorlaud  m  Ih-  inarkei.  mg  capital  of  the  companv.  .-vs  well  a.s 
,  With  this  in  mmd.  as  well  as  the  .bs  surplus,  a-  t lie  close  of  Ms  Iasi  fesc  al 


'strong  finam-.al  position  of  ihe  coni-i.'na,  in  Augusi.  1919.  esbabl.shed  new 
,  paiiv  and  Ms  large  earmngs  al  ,he  pre-  high  rec-ocls.  and  there  seems  no  loas- 
Isenl  tmie  Wdlys-Overland  eommon.  ,as  cm  ‘l<ub,  Hie  .aouity  of  He  ,  ci 

lone  of  the  lovv-tvrico  motor  shaie.s.  PPan.'  'o  mairtaiit  I  liis  record,  bm  ti 


one  of  the  lovv-i>rico  motor  share.s. 
offers  speculative  po.ssiliilities. 

I'Ulc'K  RRtiS. 

\\  oil'd  you  fd.  'ose,  let  me  know 
through  the  columns  of  your  rnluod 
paper  u:.d>  r  the  tuading.  "Hiuls  to  In¬ 
vestors."  who'  you  think  of  Prier  Bros, 
around  $30i'  per  .share.  Would  you 


Iasi  fiscp.l  year  the  companv  oai  ned 
16  p.c.  compaic-d  with  16  1-2  in  1918. 
and  7.3  p.c.  in  1917. 


fiindhi  inform  *i 
flints  to  l.avestors' 


W  AVA'  :a.m  xck. 

inform  mr  through  your 
I  .avestors"  who!  the 

if  W  a  pagamack  Fulp  A 


thni  f’aprr  Co..  I.imitcd.  inn.sist  of,  and  Ihe 


.Vnswer  Net  earnings  c-f  Hu-  Fierc-e- . 
.Vrrow  .Mobil-  c'ar  Company  at  Hie  pre-  ! 
si-iM  Imu-  are  esiirnaie  d  to  be-  i  cimiing  ' 
at  the  ia|e  of  aiioiM  $1  .cMKi.iiiici  per 
quarler.  or  $4.(i(i0,0()Ci  pej  annum,  Hial 
is.  iM-f  ,re  deductions  for  taxes,  Tbi.s 
c'ompares  wMh  $4,791,274  in  1917,  the 
bo.rt  year  in  Hie  company's  lii.slory,  ' 
In  commenting  iMM-n  Hie  rc-c  e-nt  an-' 
nual  stnlemeiM  of  Hu-  company.  M  is. 
well  to  bc-ar  m  mopi  that  alHumgli  | 
earnmgs  foi  1919  were  slightly  mule:  , 
those  fo;  I'.llS.  those  for  Hu-  last  cMiai  -  ' 
ter  of  1919  were  greatl.v  m  excess  of 
an.  precious  C|Uarler  during  Hu-  yeai,  I 
anioiiiMing  to  $820. ,'>29.  as  coniu.-vi-ed  | 
wMli  $l7ci,853  cariic-d  m  Hu-  lliird  e)uar-  j 


also  pi-mfed  out  that 


tion.  and  Ms  idanls  have  been  exleiid-  larnpaup  is  in  a  very  .strong  tin-  '•aity  output  of  neusprinl.  if  any.  , 

cd  aiui  enlarged  to  .suc  h  an  exlc-ni  onnat  poM'ion.  hut  the  present  price  .  fonsulering  the  tom  dividend  yield  pmnfed  o,M  Hiat  ihe  pre-  | 

that  the  company  now  re-etves  all  :  .5,-c,c,s-  pre'//’/  high.—I.Alt.AS.  /.Vcu,  V- !  cu'  pi'c.teti  /  nuirf  r/  pru  r  of  .x/or/,  icoii/d  ,  ^  , 

the  profit  on  its  i-roduetion  from  ihr'^mr.  .you  adi  ,se  pun  os'  nt  iniestmenla  |  ^  annually,  eonsistiiig  of  3.000 

raw  material  to  the  finishc-d  article.  |  y„5wer— fon.sidenng  Hie  si  rnng  ;  _  Irtrls  ni  i.s  p  tee  no  itg  i  iipciKenger  cnr.s  and  .3.ooo  trucks,  with  | 

ast  the  company  was  ^'h- ,  position  of  I’rice  Hici.e  c.pn-  ^  '  FI  ■  prosiiecl  of  iiicreasing  Hie  prcvcliic-- | 


Jn  time.s  past  the  company  was  cib- 
liged  to  share  this  profit  wMh  other 


rilTRFAl  1,1 .  (Illawa. 


I  ve  hicles  annually,  consisting  of  3.000 
!  p.ossenger  cnr.s  and  .3.ooo  trucks,  with  | 
.  i|ie  luosiiecl  of  Iiicreasing  the  pi'cvcliu--  i 


Answer  Wayagumack  I’uln  fl-  I’a-'tion  to  .'•ome  extent. 


r-xiic-eled  that 


. .  '  .  .pany  .  me  laci  mai  n  le  -e,.  . . .  . .  . . . . . - . 

biM  these  day.s  are  no  more.  matter  of  liml-.e-  Imuts,  and  Hie  :  per  doo.s  not  manufacture  newsp.'int.  ^  yu ,:na1<ly  the  pluril  will  turn  out  10,- 


I  Jt  is  well  fortified  with  its  own 
coal  and  ore.  lands,  and  the  large 
variety  of  Ms  products  ensures  not 
c-nly  a  subst.antial  domestic  mai'kct. 
but  a  favorable  bu3inc.ss  on  export  ac¬ 
count. 

A  M  F,R  ICA  N’  STCX-’K  ? 


own  outlook  foi-  pl-ants  engaged  in  j  its  output  iM-ing  confined  to  sulpha'o.  mi.i  vohicic-s  annually. 

tlie  mail ufac  lure  of  lu-w.siu'inl.  it  is  '  and  krafl  paper.  Natiirall.v  the  com-  This  c  otulMicin  in  the  I’lerce- 
rea.sonable  to  supjiose  that  sharehol'l-  '  pany  is  not  reafung  such  benefits  as  Arrow  organization  has,,  undoubtedly, 
ers  will  be  accorded  a  larger  share  in  the  plants  manufacturing  newsprint.  ,  p;,,!  j),,,  effect  on  the  maikrt  value  of 
the  profits  cf  the  company  at  some  |  but  it  is  doing  a  large  bu.sintss  in  It.s  o,,.  .stock  during  the  past  few  weeks, 
time  in  the  future,  and  therein  lies  the  special  products  and  earnings  for  th*'  op  i  those  apparently  ‘'in  the  know” 
speculative  possibility  rif  ,n  stock  like  current  year  arc  reiiorted  a.s  being  j  ;.|-p  preclicting  quotatloiis  well  above 


The  American  stocks  you  mention  •  Price  Rros.,  even  though  M  is  selling  very  sati.sfactory.  The  company  i.sjtpc  current  price. 


McDonagliSoiiiers&Co. 

fc'ovcrnntcnt  and 
Municipal  Bond.s 


dominion  Bank  Bldg. 
TORONTO 

(  anada 


W .  F,  .Morgan -Oeaii  Geo.  B.  IIarr,< 

Investments 

FIRST  JIORTG.VGE 

IXi>l>TKIAI,  Ra.xn-v 
aiaturiog  tail  (»  1311 

»m:rfr;  bv  ssscss  4 i-i  liraii  tin  ti;»!  b-n  I 
M'fbwbress.  N’et  c-i.-n.nti fc  Uli  ejic 
Il  tiae  'iimei  the  bond  iDt:'?c. 

10  VIIXO 

Morgar-Cean,  Karris  &  Co. 

Invest ment  Banker* 

FAXii  C)i  B.A.MILTO.X  Kt'lbDlXG, 
UA.AltGlO.X,  O.Nf. 


INTRICACIES  OF  CORPORATION  LA  TJTJT 

—  I  "Ujo-tg  of  a  national,  patriotic, 

(Hy  Howard  S.  Koss,  K.F.  of  the  shall  be  .^le^em^Uo^^  ?riS(^"“sociab^ 

Montreal  I.ar)  ihat^^lhe^vo.es  o^f^  or  sporting  character,  or  the 


for  the  creation  of  .a  company  to  (oi  determination  whether  or  how 
carry  on  in  more  than  one  province  mc-inheis  may  withdraw; 
of  ('anada.  without  pecuniary  gain.  (fi  Provision  for  custody  of  seal 
objects  of  a  national,  patriotic,  and  certifying  of  documeiit.s  issued] 
religious,  philanthropic,  charltalilc,  t).'  the  company.  I 


Sound 
Investments 
in  Bonds  and 
Preferred  Stocks— 

Any  bond  or  preferred  stock 
you  buy  from  us  has  been 
purchased  previously  for  our 
O'wn  account  after  strict 
investigation  of  the  security 
and  other  factors  behind 
the  issue. 

THE  '** 

NATIONAL  CITY  COMPANY 

Limited 

CxfiadUn  Heed  Office ; 

74  Notre  Dame  Street  '\N'est,  MootreaL 


1$  KioB Street  East, 
Toronto.  Ont. 


■‘X  raATigNAi:  civv  / 


tf  Merrla  Streelt 
HeUlax.  N.  8. 


WHICH  DO  YOU  PREFER? 

Short-Term  Notes  or 
Long  Term  Bonds? 

If  you  lire  nttractcil  h.v  .Short-Term  Notes,  you  can  buv 
them  at  prices  to  yield  around  (>',  to  7-'.,  %. 

Shon-’I'erm  Notes  represetii  merely  a  temporary  form  of 
investment,  hut  are  in  ftomi  demand  just  now,  ow|ii}t  to  the  hidh 
yield  they  return. 

If  you  prefer  l.onft-lerm  Rond.s,  you  ean  hu.v  even  those 
of  a  very  conservative  character  at  prices  to  vield  around  S'-vR; 

•  o  6'  ',.  ■" 

l-ond-l'crni  Bonds  represent  -a  more  permanent  form  of 
investment,  ami  while  corporations  issuin)i  them  now  must  do 
s«>  at  unprecedentedly  low  prices,  owing  to  general  conditions  in 
the  investment  markets,  they  find  it  advantageous  to  do  so,  be¬ 
cause  they  are  ihereh.v  relieved  of  the  neeessitv  of  frci|uert  liii- 
ancing. 

•  he  inv  •  is  also  liencflfod,  since  he  Is  able  to  obtain 
an  abnormally  gli  return  over  a  long  period  of  years,  and 
is  also  practically  assured  of  iiftimalcly  realizing  a'very  sub- 
staniial  profit. 

Me  are  pleased  al  all  limes  to  go  over  your  investments 
with  yon,  with  a  view  of  getting  the  best  results  consistent  with 
safely. 

Some  adopt  the  lyilie.t  of  dividing  thejr  fiind.s  helwoen 
.Short-'I’erm  and  I xing-'I'erni  Bonds,  in  order  to  hencfil  to  the 
greatest  extent  from  market  conditions. 

^^c  can  supply  jou  wjili  information  on  aii.v  issue. 

F.  B.  McCURDYfSi  CO. 

Members  Montreal  block  Exchange 

136  St.  .lames  Street  -  •  -  Montreal 

Halifax,  St.  Jolm's,  Nfld.,  Sherbrooke,  St.  John,  N.  B.,  Sydney 


City  of  Paris  Premium  Bonds 
Carrying  Interest  at  Rate  of  5% 

I’he  Ronds  of  the  (’ily  of  Paris  are  at  the  same  lime 
a  sound  inve.stment  value,  eariyinR  inlere.st  at  the 
rate  of  d'f  and  further  they  participate  annually  in 
.stix  dratvinjj.s  for  a  capital  prize  of  1.000.000  francs, 
and  1,;I0  I  oilier  prizes,  amounting  in  all  to  a  value  of 
.'i.OOO.OOO  francs. 

PRICE:  $47  per  Bond  500  Francs 

Subject  lo  Daily  Fluctuations 

I/ECONOMISTE  (WNADIEN,  ii  monthly  financial 
review,  edited  by  L.  (i.  Beaubien  &  Co.,  publishes 
fhc  list  of  Ihe  numheis  drawn. 

If  exchange  relurns  lo  normal  each  Bond  of  a  value 
of  .'>00  francs  would  have  a  value  of  .$9<i..'j0  and  the 
interest  yield  would  then  be  equal  to  10>. 

A  descriptive  circular,  with  full  list  of  price.s 
will  be  forwarded  on  rec^ucst 

L.  G.  BEAUBIEN  &  COMPANY 


BANKI  RS  AND  BROKIJtS 
MIkXtBI.RS  .\10NIR|;AL  blOGK  UXUiANOE 

50  Notre  Oumc  Street  West  -  -  N 


TMRl.I-  RIVliRS,  r.O  , 
I5J  Notre  Dame  Street 


BRANCH  OFFICES: 
QUEBEt;,  P  O  . 

70  St.  I*ctcr  Street 


MONTREAL 


P.VRIS 

S  Daunou  Street 


A  company  w  ithout  share  capiul  | 


inv  Wlinoui  saair  i-aytuu  - -  .  »  hkc 

hp  created  for  chariUble.  I  company  are  requisite  foi  that  put  | 


'iiatioiial.  patriotic  or  similar  pur-  :  poce 


like,  the  applicants  who  must  be  of 
Ihe  full  ase  of  twenty-one  years. 


poses  but  cannot  be  carried  on  for 
the  purpose  of  gain  for  the  members.  I 


Helped  To  Bring  iincndnieuL  secretary  of  St 
Prior  to  the  amendment  maKing  forth 


shall  flic  in  the  Department  of  vlic 
Secretary  of  State  an  appllcaition ; 


By-laws  of  such  companies  must  such  companie.s  possible  the  D^iin-  ,a,  T*j,e  propo.setl  name  which  ; 
have  tho  approval  of  the  Secretary  ion  Companies  Act  on  >  app  i  must  not  be  that  of  any  other  known 

I  of  State  and  be  filed  in  the  Depart-  companies  cari-ying  on  nusineE.s  tor  association  or  body  incor- 

nicnt  thus  becoming  a  puhlic  docu-  the  profit  of  the  s  are  o  r  poraled  or  unincoritorafed,  or  any 

*  ment  of  which  all  persons  dealing  ing  it  neces.sai.v  foi  many  to  '  •  name  liable  to  be  confounded  Ihere-j 


:with  tlie  company  are  deemed  to  to  apply  for  special  ^  -with,  or  otherwise,  on  public  1 

have  notice.  Such  companies  may  ment.  The  amendment  'badly  need-  objectionable; 

have  branches  but  the  branches  ed)  was  no  doubt  hastened  when  ,|j)The  purposes  for  w'hicli  in- 

I  should  not  enter  into  obligations  '-hP  n^®5®sity  arose  for  incorporating  corporation  is  sought; 
binding  the  main  body  without  the  a  considerable  le)  The  place  within  Canada 

knowledge  and  assent  of  the  di-  which  carried  on  war  chanties.  vtiiere  its  chief  office  Is  to  be; 
rectors.  It  may  be  provided  in  th?  Companies  without  shat  e  caPital  names  in  full  and  ad-' 

by-laws  that  the  officers  of  branches  lor  dresses  and  calling  of  each  of  the: 

I  may  not  bind  the  main  body,  and  as  cal  edi  are  proper  >  ^  '  ,  applicants,  with  special  mention  of  I 

I  such  a  by-law  binds  strangers  this  trol  as  they  are  m  a  measure  of  a  than  fifteen  I 

will  protect  the  main  body.  public  chat ater.  and  not  less  than  three  of  their] 

Must  Have  Official  Approval.  rciu^e%  ^certatn"  quorum  of  di-  who  are  to  be  the  first  or  | 

It  should  be  kept  in  mind  that  trustees  a  resolution  P'-o'^‘®ional  directors  or  trustees, 

amendments  and  variations  of  by-  passed  at  a  meeting  where  there  is  Must  .Show  By-Laws,  I 

.  'laws  of  such  companies  arc  of  no  required  quorum  would  not  'phe  application  shall  be'^accom- i 

effect  until  approved  of  by  the  |,ind  the  company.  This  would  not  panied  by  a  memorandum  of  agree- ■ 

—  Secretary  of  State  and  filed  in  the  he  the  case  if  an  ordinary  company’s  tnent,  in ' duplicate,  which  shali  ««et  i 

■|  Department.  By-laws  or  regulations  by-law  required  a  quorum.  Many  p},e  by-law.s  or  regulations  and  j 
I  may  be  embodied  in  the  letters  sections  of  the  Companies  Act  do  not  shall  more  (larticularly  provide  hy- 

I  patent  but  in  such  case  shall  not  be  apply  to  companies  without  stoare  laws  or  regulations  upon  Uie  follow-  I 

repealed  or  amended  except  by  the  capital.  iug  matters;  — 

I  issue  of  supplementary  letters  -phe  section  making  provision  for  (a)  Conditions  of  membership,  in-  ! 

patent.  existing  comi>anies  created  by  Acts  eluding  societies  or  companies ’  be- i 

I  j  Any, existing  company  created  by  Parliament  being  brought  under  coming  members;  | 

,  or  under  any  .Act  of  the  Parliament  Hie  section  of  the  Act  under  dis-  (b)  .Mode  of  holding  meetings  • 

I  of  Canada  w  hich  does  not  have  gain  mission  is  taken  from  the  Provident  rights  of  voting  and  of  making,  ro- 

for  its  members  as  one  of  its  oh-  and  Industrial  Societies  Act  of  the  pealing  oi  amending  by-laws  or 

i  j  jecls  may  apply  for  letters  patent  pjnited  Kingdom,  1893.  and  the  On-  regulations; 

j  jcrcaiing  it  a  company  to  be  carried  tario  Companies  .Act.  (c,  Appointment  and  removal  of 

'  on  w  iihout  gain  for  its  members.  ^n  existing  company  cannot  turn  the  directors,  trustees,  committee  or 
!  ;  A  provision  that  the  votes  of  uself  into  a  company  with  pbjects  officers  and  their  powers  and  re- 

j  j  shareholders  representing  a  speci-  more  extensive  than  and  widely  muneration: 

I  fied  proportion  in  value  of  the  ttock  differing  from  the  original  powers,  (d)  Pi-ovision  for  audit  of  ac- 
Jiof  a  company  shall  be  requisite  for  Applications  under  7  A  of  the  Act  (counts  and  appointment  of  auditors' 


Systematic  Investing 

makes  for  success. 

Business  and  profes- 
.cional  men  are  invited  to 
invest  on  our  partial  pay- 
int  nt  plan. 

NT-v  Kwiklel  v.ith  parti- 
rulars  of  attrac'iivM,  offer- 
uigs  sent  on  ipquest. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  l  ife  Building 

TCKONTO 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex¬ 
perience  in  this  industry,  both  in  the  United 
States  and  Canada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabodj^Hou^telirig  &  Co. 


10  South  La  Salle  St. 


Establiahed  1863 


CHICAGO 


1 


( 
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•  ¥  Clf*  I  rein*rka«b)e  suoceBs  achieved  by  tihe  C.P.R.  INSIDE  STORIES 

©Of  Jinanrmi  •  of  the  street,  topics  c 

...  I  w.ai  ■  economy,  two  qualities  which  have  never  char- 1-  '  1 

*^ii;nVViu%rThe*SJllt^ealVS^  PubUsh^  j  ownership  or  operation  of  railways  in  WILL  th.  «n  . 


!  was  made  possible  by  private  managrement  which  was 
*  I  actuated  throug;hout  by  the  twin  ideals  of  efficiency  j 
!  and  economy,  two  qualities  which  have  never  char- 


TOPICS  OF  THE  DAY 


I  this  or  any  other  country  where  the  experiment  has 


for  six  months.  In  the  United  States,  |3.60  a  year; 
12.00  for  six  months. 

ADTERTISIJiG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  "Fintimes”;  W.  U.  Code. 

BEAD  OFFICE:  .Montreal.  Main  8160.  All  Depart¬ 
ments. 

rOROMO  OFFICE:  Toronto  Stock  Exchange  Bldg.. 


One  of  the  men  who  was  keenly  M^stharge  for  laziness  or  promote  ^  I 


10  OFFICE:  Montreal.  Main  8160.  All  Depart-  Minister  of  Finance  ahould  make  a  more  dc- ■  started  on  such  a  project,  it  Is  Q^e  of  the  men  who  was  keenly  discharge  for  laziness  or  promote : 

«‘*temcnt  about  them  in  his  budget  speech,  and  !  fowed‘by  ? mowing  nuTb^r  of  Cana-  in  paper  shares  under-  for  *ood  wo«;J^  I  fo^d  myself  near 

,«*io ^ ^rKSKi?.;  »'  «»“'•»* i  ‘ z 

Phone,  Adelaide  946.  bookkeeping  should  also  be  ended,  so  that  the  |  of  Cana- ,  two  cents  I  knew  I  would  soon  be  a  tax  upon' 

ir  -vAnv  .  TioTniitoii.  dimensions  of  tho  national  debt  and  the  real  position  |  ‘ Eu^incss  for  your  paper — do  you  realize  that  society  or  the  national  treasury.! 

V  FORK  OFFICE:  347  Fifth  Avenue.  Hamilton-  _ _ v..  . . .  J  ^ian  corporations,  whose  business  -  i  i  Thank  God.  government  control  over, 


HEW  FORK  OFFICE:  347  Fifth  Avenue.  Hamilton- 
De  Lisser,  Incorporated,  Representatives. 

LOJTDON,  ENG.:  23  Finch  Lane,  Cornhill,  Davies  &  Co., 
Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL.  SATURDAY,  APRIL  17,  1920. 

Two  Lessons  For  Canada. 


of  Canada’s  finances  may  be  understood  by  the  people  j  vrrv  large  proportions '  tbe  cost  of  the  newsprint  alone  in  Thank  God,  government  control  ovei  i 

of  the  Dominion.  ioince  thHeginning  of  the  war.  |  PaP^r  costs  more  than  two  me  e^ed  and  I  am  once 

i  The  stock  dividend  project  is  also  1  cents,  without  allowing  anything  for  citizen— free  to  do  an  honest  days 

-  -  _ _ _  a.  UV7  QI.WVA  c'  a  .  i_  .  I  rnw.A  _  _  «irrat*le  *%rtA  m 


Puttie  Weary  of  Strikes. 


proving  a  very  popular  one  since  the  I  printing.  That  paper  you  have  in  and  take  a  conscieptious  in- 

Supreme  Court  of  the  United  States  ^  you  pocket  prabably  weighs  from  ^  terest  in  it.” 
declared  this  could  pot  be  classed  as  to  %  of  a  pound.  The  publisher  . 


One  of  the  straws  which  indicate  a  change  in  the  revenue.  While  no  decision  in  this ,  probably  had  to  pay  all  the  way 
/.iirrPTif.  I.  _ _ .„U  _ _ Connection  has  a.s  yet  been  reached  ,  from  4  to  lb  cents  a  pound  for  the 


air  currents  of  public  opinion  is  the  brief  despatch  from  1  j  " 
Cleveland  telling  of  the  Injuring  of  two  union  officials  |  0”g)m 
in  an  attack  made  by  unsympathetic  citizens  upon  some  1  tawa. 


connection  has  as  yet  been  reached  ^  from  4  to  10  cents  a  pound  for  the  fit®  time  of  the  Canadian  em- 

in  Canada,  it  is  felt  that  it  is  likely  j  newsprint,  and  glad  to  get  it  at  any  *mrgo  on  securities,  a  banker  point- 
a  similar  action  "ill  he  taken  at  Ot- '  price.  You  can  figure  it  out  your-  .  ®d  with  pride  to 


ed  with  pride  to ; 

1  WO  L/6SS011S  l*Or  (JSndClB.  I  m  an  attack  made  by  unsympathetic  citizens  upon  some  1  tawa.  self  with  the  cost  of  the  paper,  you  ^•^LLINC  FINDS  the  fact  that  thc| 

Brief  in  compass  as  was  the  address  delivered  by  ‘  ««  *«o.  almost  any,  '  *  *  \  .  s  4  ^  Anotre?\“nstaTp*^ii‘ tL  ^aj^'Seen  ®?uy- i 

Col.  Grant  Morden  at  the  dinner  given  in  his  honor  at ' advance  of  a  large  |  CANADIAN  LEADERS  IN  I.S.A.  :  j ing  back  her  securUles  ^rom  Eu-| 

Ottawa,  it  was  notable  for  the  importance  of  the  sub- '  ‘Public  sympathy,  provided  they  could  make,  jf  ig  really  surprising  the  extent  lications.  This  publication  for  five  rwpean  countries  without  quibbles! 

.iccts  upon  which  he  touched  and  for  the  clear-headed !  *  moderately  good  case  for  themselves,  and  any  to  which  Canadians  have  assisted  in  j  cents  sells  a  magazine  in  which  Paiyn*  top-notch  prices  for  [ 

Hiinkinp  which  iva=  oviHcn*  ihchinri  hia  «nnkcn  wnrria  i  v'olence  whlch  occurrcd  in  the  course  of  e  strike  was  suiding  other  nations.  Out  genial  1  jg  cents  worth  them.  He  intimated  that  the  time; 


thinking  which  was  evident  behind  his  spoken  words.!  ^  against  the  property  of X  cm  ^  toreigners  could 

W'hlle  to  Canadians  the  chief  Interest  in  his  speech  .  *  P  opcrty  of  the  cm  upp  Franklin  K.  Lanej  .Needless  to  say,  the  attacker  of  the  present  a  batch  of  negotiable  irf- 

attached  to  his  disclosure  of  the  comprehensive  nature  j  ®*’  P«''sons  of  men  endeavoring  to  take  the  jg  Canadian  birth— this  may  ac- ,  ppp^tecpg  subsided.  struments  and  demand  immediate! 

and  the  illimitable  possibilities  of  the  proposed  amal-IP'^®®  disaatifled  employees.  Within  the  past  two  cuunt  for  his  decision  to  get  on  with  _ _  payments,  as  they  had  just  before; 

aamatlon  of  the  ercat  steel  and  coal  interests  of  the  i  however,  there  has  gradually  come  the  business  despite  the  absence  of  -  every  crisis  of  the  past.  Asked  again  I 

gamatlon  or  the  great  steel  and  coal  interests  or  in  dpciHed  chan?«  tn  <h.>  -onni-oi  the  President  from  the  Cabinent  The  little  elderly  lady  was  being  recently  as  to  prospects  of  security  ; 

maritime  province.s  with  the  still  vaster  enterprises  of  /bout  a  decided  change  in  the  attitude  of  the  general  „,eey„gg  Another  Canadian  serving  |  escorted  through  the  Stock  Ex-  prices,  he  pointed  out  that  this  dc- 

Briti^  steel  masters,  his  observations  upon  two  recent '  Public  regarding  strikes.  Many  factors  enter  into  this  Uncle  Sam  wdio  has  received  con- 1  change  by  pends  entirely  on  the  big  .Middle 

developments  in  British  economic  and  financial  condi- 1  reversal  of  sentiment.  The  unreasonableness  of  many  siderable  attention  of  late,  is  Ad- ^  AN  FNAPPREOATIVE  her  bus-  West.  He  said:  "As  long  as  crops 

tions  should  also  be  taken  closely  to  heart  by  the  of  the  demands  which  have  culminated  in  strikes,  the  **t*ral  Sims,  "bo  has  also  been  get-  Al’DIENt’E.  band,  one  are  good,  and  f|iPds  are  not  needed 

.  ,  ,  ,  .u  r^  •  .  ^  J  u  ,  ■  .  .  ,.u  ....  .  .  t'ns  'Pto  hot  water  because  he  o  f  t  h  e  there,  there  will  be  no  reason  for 

political  and  business  leaders  of  the  Dominion.  One  is  breaking  of  faith  with  employers  m  some  cases,  and  ventured  the  opinion  that  the  British  , -seniors.”  He  was  earnestly  trying  selling.  The  market  will  hold  up 
the  almost  complete  removal  of  war-time  restrictions '  the  unscrupulous  methods  too  often  adopted  by  the  j  navy  may  have  had  something  to  do  j  to  explain  the  intricacies  of  the  dif-  until  the  W’est  starts  selling.” 

upon  trade  and  commerce,  upon  production  and  dls- ,  strikers  or  their  sympathizers,  have  alienated  a  large!  with  the  winning  of  the  war.  j  ferent  "posU,”  and  she  was  as  _ _ 

tribution,  and  upon  business  and  finance  generally,  measure  of  the  tacit  support  which  was  once  given  to  D*;-  Schurman.  of  Cornell  E_ni- 1  earnestly,  if  not  more  so,  plying  him  _  . 

<‘Wp  harf  mnnv  rpafHrtinna  In  FnainnH  whpn  tbp  ,  .u  -  versity,  is  a  Princc  Ldward  Islander,  with  questions.  They  had  reached  During  the  war  a  newspaper  in- 

^  ^  1  workers.  Man>  of  the  strikes  of  the  past  few  years  every  walk  of  life  we  find  these  balcony  and  he  was  saying:  iviied  its  readers  to  suggest  a  name 

armistice  came,  said  Col.  Morden,  and  attempts  were ;  have  resulted  in  discomfort,  monetary  loss  and  even  Canadian  ambassadors.  The  presi-  ‘*ivfy  dear,  can  you  imagine  $100,000  that  would 


•*Wp  haH  TFinnv  vPfitHPfinne  In  FnsianH  whpn  ihp  aua  _ _ _  i*  *u  *  •«  |  yersity.  Is  a  Pri Hcc  IJd Ward  Isla^ der.  with  questions.  They  had  reached  During  the  war  a  newspaper  in- 

^  ^  1^^®  workers.  Man>  of  the  strikes  of  the  past  few  years  every  walk  of  life  we  find  these  the  balcony  and  he  was  saying:  viied  its  readers  to  suggest  a  name 

armistice  came,  said  Col.  Morden,  and  attempts  were ;  have  resulted  in  discomfort,  monetary  loss  and  even  Canadian  ambassadors.  The  presi-  ‘*ivfy  dear,  can  you  imagine  $100,000  that  would! 

maxie,  during  the  ensuing  six  months  or  so,  to  retain  |  physical  suffering  to  great  numibers  of  people  who  had  :  dent  of  one  of  the  largest  Minne- ,  being  paid  for  a  seat  on  the  Stock  AID  AND  CO-IIFORT  express  the 

a  large  number  of  them.  We  also  passed  a  bill  last;  no  Interest  in  either  of  the  Immediate  partlea  to  the '  hanks  i.s  a  Canadian.  Uhi- ,  Exchange.  That’s  the  price  one  of  'I’O  'rHE  EN'E.HF,  publics 

session  called  the  Profiteering  Bill,  but  it  has  proven  disputes.  In  the  most  recent  of  these  too  frenuent  dis- i a®so®*atc8  recently  paid  for  his.”  feeling  of 

rr.  J  1  t-  I  J  .1  II  oil  rr  .queni  nis  centres  are  full  of  these  men  whose  then  something  in  the  nature  of  disgust  for  the  conduct  of  the  Huns.  i 

an  absolute  failure.  To-day  in  England  practically  all  turbances  of  the  industrial  world,  it  has  been  apparent  |  energy  and  ability  placed  them  in  I  g  supreme  Court  decision  came  in  Names  of  the  most  noxious  and  dis- 
control  has  been  removed,  with  the  result  that  the  that  the  workers,  either  individually  or  through  their!  the  front  ranks.  We  trust  the  time :  j^he  tickers  and  for  the  next  five  gusting  animals,  reptiles  and  in¬ 
nation  is  fast  getting  back  to  normal  conditions,  and  organizations,  have  allowed  themselves  to  be  willing ’ 's  not  far  distant  when  we  may  keep  j  rnimues  a  terrific  shouting  ensued,  sects  were  suggested,  but  none  were 

our  exports  are  mounting  up  every  month  to  such  an  dupes  of  alien  apostles  of  vicious  economic  doctrines !  brains  for  the  development  |  the  excitement  had  died  down,  enough.  Finally  "Hun”  was, 

extent  that  they  are  surprising  the  world  and  making  and  mad  political  theories  !  i  little  lady  turned  to  friend  bus-  suggested  and  accepted  as  the  worst , 

.  f  ,  u  •  ...  ...  lucuiica.  tinuo  this  exportation.  I  band  and  replied;  “I  know  you  11  name  that  could  be  given.  Another, ^ 

our  neighbors  to  the  south  sit  up  and  rub  their  e>es.  It  ia  therefore  not  surprising  that  the  public  at  large,  |  And  our  greatest  railroad  builder,  think  I’m  unappreciative,  dear,  but  I  enemy  to  mankind  now  appears,  j 
After  referring  to  the  immense  number  of  industrial  whose  members  so  greatly  outnumber  the  represent- 1  .lames  ,1.  Hill,  was  born  ncai  Guelph, ;  think  the  Metropolitan  chorus  cruel,  sordid,  and  more  revolting  j 

mergers  efl’ected  in  England  since  the  war  ended,  Col.  atives  of  both  organized  capital  and  organized  labor,  l^ht.  we  heard  last  week,  at  $3  a  seat,  than  the  Hun.  Taking  advantage 

.Morden  went  on  to  speak  of  the  gigantic  financial  con-  should  have  become  weary  to  death  of  constantly  re-  i  *  ♦  *  *  |  jmteh  more  harmonious  thaq  of  the  shortage  of  buildings  he 

solidations  which  have  taken  place.  “When  the  large  current  strikes,  and  have  lost  all  sympathy  with  those  i  TAXES.  ^  screws*^*nn'°  rpnM*^to  poinT^  that  i 

hanks  started  to  consolidate,”  he  said,  "seeing  also  the  who  bring  them  on  or  who  participate  in  them. '  .\>w  York  brokers  do  not  feel  that  j  leaves  nothing  for  family  main- ' 

necessity  of  giving  much  larger  credits  than  they  had  Thoughtful  citizens  have  learned  the  lesson  that  the  |  the  new  tax  on  share  transactions'  A  wide  observer  says;  "Did  you  tenance.  Eviction  is  the  alterna- 1 

ever  given  before  and  realizing  that  to  do  so  they  had  I  workers  themselves  must  learn — that  the  strike  is  "'ll!  affect  their  business  much  pro- !  noi ice  how  quickly  the  real  business  tive  to  acceptance  of  his  merciless 

to  increase  ^the  strength  of  their  institutions  there  was  economical  l.v  wasteful,  that  the  losses  inflicted  GOVERN-  Teft""  WasSton  l^orfam"iUe^s!"  PublTc'con'demnrtion 


1,0  murettse  uue  ui  lucii  iudliiuui^ub*  uuuac  wcvo  |  cuuuvJiiii;<tii.v  wa«it;Lui,  iiiai  toe  losses  inuicit:!!  upon  "  ‘  ,  i  _  *  THE  l■flVEK\•  loft  Wa  uhinp'trtn  .#  -i-  ti-  j  .. 

,  ,  J  *1.  *  a  *  1^  kaii  u  a  .  J  .t-  .US.  .  1  to  trade.  Tt  has  been  demonstrated  'en  wa&nmgton  poor  families.  Public  condemnation 

an  outcry  in  England  that  a  money  trust  would  he '  Ubor,  capital  and  the  general  public  are  much  sreater  ^  speculator  wants  is'«I.NT  BIG.  when  the  war  was  his  conduct  is  expressed  in  the 

created.  One  of  the  atrongest  commissions  ever  ap-  than  are  compensated  for  by  any  advantage  gained  by  action— t/hat  if  he  gels  it  the  com-'  over?  I  figured  that  name  of  "Rent  Profiteer."  Perhaps  I 

pointed  in  England  investigated  this  matter  most  j  either  side  in  a  struggle,  no  matter  what  its  teniii-  mlB.sion  cuts  little  figure  with  him.  several  men  in  'Washington  were  none  other  than  .ludas  Iscariot  i.s  > 

thoroughly,  with  the  result  that  the  Government’s  nation,  and  that  the  interruption  to  production  at  such  Stock  Exchange  «ver  a  ^vmg  iheir  ^nmos  to  the  Goverm  naore  detested.  But  what  is  the  pub- 

action  in  approving  of  these  consolidations  was  entirely 'a  time  as  the  present  not  only  increases  the  coel  of  -thousand  dollars,  hai  earning  power  was  $35-  those  who,  for  the 

. .  ..  .  ,  suggest  apprehension  on  the  part  of  I  earning  power  was  too,-  a^ke  of  their  own  pelf,  render  him 

upheld.  To-day  we  have  only  five  great  banking  in- 1  living,  but  is  nothing  short  of  treason  to  the  com- ,  brokers  of  shrinkages  in  their  busi- j  hOO.OOO  per  annum.  I  would  like  to  a.<,  and  comfort?  One  case  in  point:  | 

Btitutions  in  England,  but  the  people  of  the  country  I  munity,  lo  the  nation  and  to  the  larger  brotherhood  of ;  ness  for  any.  length  of  time.  On  the !  know  particularly  why  Rosenwald  4  large  building  was  going  up  that  I 

have  never  been  seiwed  so  well  by  their  financial  I  man  which  the  workers  themselves  profess  to  love.  .  other  hapd  there  is  a  feeling  that  I  government  job  in  ^^ould  help  to  relieve  the  situation. ! 

a.  ♦Ii.ov  ar..  cnrvoH  tn-riflv  Tt  wns  the  next  bulge  Itt  the  price  of  mem-  '''**"'“6(00  as  quickly  as  possible  The  masons  and  carpenters  learned 

insmutions  as  they  are  bemg  ser^^^^^^  - -  bership.s  will  carry  them  to  a  new ;  and  climbed  out  for  Chicago.  I  that  the  steel  frame  had  been 

felt  that  the  little  man  would  suffer.  That  has  been  Annthpr  probably  lo  the  heard  he  was  disgusted  with  govern-  erected  by  non-union  workmen, 

proved  to  be  untrue,  and  on  the  contrary  he  Is  being  I  /\iiuiiier  neArsi  raKC.  hundred  and  fifty  thousand  dollar  luent  service.  _  therefore,  they  all  quit  in  a  body, 

protected  more  to-day  than  he  ever  was  before.  What  I  William  Randolph  Hearst's  anti-British  New  York  goal.  With  Uncle  Sam  the  world’s  Another  able  busines-s  man —  The  contractor  tried  to  negotiate  a 

was  essentially  necessary,  however,  was  the  financing !  American  in  a  recent  issue  filled  a  whole  pare  with  a  memberships  in  the  among  the  ablest  in  this  country—  resumption  of  work,  and  these  were 

inUiiatriui  onncprnu  nf  ihp  coimti  v  In  en-  K.,  _ _ _  I*  j  j  .  ,  ,  '  New  Yol k  Stock  Exchange  limited  ;  tells  his  friends:  "I  would  like  the  the  terms  laid  down  to  him;  "Raze  ' 

of  the  great  indus  ria  concerns  of  the  ®ounti>  to  en  long  article  by  one  Hannen  Swaffer  and  an  editorial  hundred  there  is  no  reason. !  scientists  to  name  the  bug  or  the  building  to  the  ground,  and  put, 

able  them  to  get  back  their  business  which  they  had  ^  commenting  thereon.  o.f  course  to  the  discredit  of  Bri- 1  pj-okers  insist,  why  seals  should  not  microbe  that  gets  Into  a  man  who  up  a  new  frame  with  union  labor.” 

lost  during  the  war.  These  consolidations  put  our  1  tain  and  the  fomenting  of  distrust  and  dislike  of  that  ultimately  sell  at  the  figure  men- 1  _  _  _  ^ 

banks  in  a  position  to  save  What  might  have  been  a  j  country.  Swaffer,  who  was  described  as  a  former  tioned.  j 

very  severe  economic  condition  in  England,  and  made  |  editor  of  the  Ixindon  Times,  took  as  his  text  the  as- '  *  •  •  *  1 1  1 


Institutions  as  they  are  being  served  to-day.  It  was 
felt  that  the  little  man  would  suffer.  That  has  been 
proved  to  be  untrue,  and  on  the  contrary  he  Is  being 
protected  more  to-day  than  he  ever  was  before.  What 


erected  by  non-union  workmen, 
therefore,  they  all  quit  in  a  body. 
The  contractor  tried  to  negotiate  a 
resumption  of  work,  and  these  were 


GOLD  POSITION  OF  UNITED  STATES 
SHOWS  INTERESTING  CHANGES 

Sew  York.  In  tbe  latter  part  of  j  casidned  by  the  war.  would,  w  hen 


rlastlngrly  meddling  with  the  i  connected  with  the  Times  as  an  editor  or  in  any  other  ^  j  Clevelands  second  ad-  the  day  came,  be  settled,  partly  in 

aws  which  govern  trade  in- L-anacitv  Hearst’s  bare-faced  fraud  UDon  his  readers !  .h  i  i  n  H  ^  aPd  possibly  partly  with  funds 

aws  wnicn  govein  tiaoe.  tn  ^capacity.  Heaists  bare-fated  traud  upon  has  readers ,  habU  and  tell  him  he  had  |  pledged  himself  to  prevent  the  with-  obtained  through  the  marketing  in 


possible  the  almost  phenomenal  success  by  which  Bri-jsertlon  that  millions  of  Britons  hate  the  Americans  and  SIFONS  OF  U  EAL’IH.  I  GOLD  POSITION  OF  UNITED  STATES 

tish  industry  has  regained  its  share  in  the  world  s ,  that  millions  of  Americans  reciprocate  the  hatred.  sons  of  rich  men  seem  to  be  I  IMXFRF  f'HAlMCFQ 

markets.”  'Now  the  Ijondon  Times  takes  dignified  cognizance  ofjmakiiig  good,  no  matter  what  has  OnvIVVO  Ila  1  Ctl\C«0 1  Ilw v>  AlaCslLd 

Col.  Morden’s  utterances  upon  these  two  phases  of ,  the  Hearst  fulmination  to  the  extent  of  printing  a  four- j  sskl  against  them  in  the  past,  j  1  — '  1  . .  ■■■■  n-- 

Britain’s  after-war  progress  contain  a  needed  lesson  for  j  line  paragraph  stating  that  Mr.  Swaffer  has  never  beeii  I  ^  the  late  Jay  Goii id  could  come  i  York.  In  the  latter  part  of  'casidned  by  the  war.  would,  when 

those  who  would  be  everlastingly  meddling  with  the ,  connected  with  the  Times  as  an  editor  or  in  any  other ' '/I®’  "ti rn.'.m  I  ^*'^®**/^'**  Clevelands  second  ad-  the  day  came,  be  settled,  partly  in 
nalur.,  .„d  ImmuUW,  ,aw,  wdl.a  ia.!«pacUb  H„„,  .  a.re.,ao«.  baud  up„.  U,,  read.,.  I  ^  ‘SJJ.S  KS' 

dustry  and  finance.  The  sooner  all  artificial  restrictions  1  is  all  of  a  piece  with  hl.s  systematic  campaign  to  ■  done  well.  For  while  some  of  thei^rawal  from  the  Treaanry  of  the  the  United  States  of  the  so-ealled 

are  removed,  the  better  for  Canada  s  prosperity  and  !  malign  the  British  Empire,  and  his  lying  and  dis-|GouId  heirs  are  at  loggerheads  and  |  $04,000,000  in  gold  which  he  had  sold  dollar  securities  of  which  a  large 

the  welfare  of  all  classes  of  her  citizenhood.  {reputable  sheets  should  be  excluded  from  Canada,  nnn  ^  Government,  receiving  in  pay  amount  was  within  reach  by  the 

Like  the  patriotic  Canadian  that  he  is,  Col.  .Morden  they  were  during  the  war.  Sir  George  Foster  stated  inoreased  Tn^vatue^  to  over  a  I  ^®  government.  tVhen  Henry 

J  J  .  •  .  .  I  -u  ,  «  I  ..  ,  mcieasen  m  vame  to  over  a  stood  with  his  back  to  the  wall  for  P-  Davison  sailed  ear  v  in  Februaiv 

put  himself  on  record  as  deploring  the  expressions  of|m  the  Commou.s  lately  that  there  was  no  existing  I  hundred  millions  during  George’s  { six  months  as  he  himself  later  con-  for  London  tbe  surmise  was  strong 

opinion  in  some  quarters  that  Canada  has  become ,  machinery  to  effect  this  result,  but  that  the  matter  was  nianagenieni,  |  fessed.  fighting  desperately  to  pie-  among  his  friends  that  he  then  knew 

strong  enough  to  cut  loose  from  the  Empire  and  become  1  under  the  consideration  of  the  Government.  If  the!  Allan  A.  Ryan,  son  of  one  of  the  vent  the  withdrawal  of  this  gold  that  tbe  notes  would  be  taken  up 

an  independent  nation.  Those  resident  in  Canada  know  machinery  does  not  exist.  It  can  and  should  be  created  *?  tihe  United  States,  from  the  Treasur.v.  and  that  gold  would  speedily  be 

how  idle  is  such  talk  and  how  Irresponsible  those  who  before  Parliament  rises,  so  that  Canadians  should  not  ijej„  from" 'his  faUier  and^  i-Ta  big  States  for  *^^®  States  in  in- 

give  it  currency,  but  that  Col.  Morden  should  have  be  exposed  to  the  insults  of  this  pro-German  demagogue  factor  in  both  industry  and  finance,  drew  a  great  deal  himself.  But  In  summer  months, 

thought  It  necessary  to  point  out  Its  fallacy  furnishes  and  »o  tihat  the  reputable  newspapers  of  the  Dominion  How  strong  a  personality  he  has  be-  the  last  weeks  of  the  time  within 

another  proof  of  the  regrettable  Impression  created  pe  freed  from  the  unfair  competition  of  Heart’s  cheap,  j  p®*"®  '®  p'idenced  by  the  fact  that  which  Mr.  Morgan  pledged  himself  is  Done  With  the  Gold.  ! 

abroad  by  vaporings  which  at  home  are  received  with  vulgar  and  malicious  periodicals.  I  i.T protect  the  gold  the  situation  was  M’e  are  to  witness  from  time  to 

^.eranoe.  No  oU,.,  ..  .»  -  JoXn 

danger  of  being  misled  into  a  willingness  to  change  the  |  rru  o  n  j  !  auction  at  700.  European  demands  he  would  have  science  of  modern  higih  finance  The 

present  status  of  Canada  as  a  nation  within  the  sister- 1  1  lie  dUperilUOUS  oOBfCl.  j  James  Stillman  left  millions  but  been  obliged  to  confess  that  it  was  gold  is  consigned  to  Mr  Morgan’s 


The  Superfluous  Board. 


James  Stillman  left  millions  but  been  obliged  to  confess  that  it  was  gold  is  consigned  to  Mr  Morgan’s 
ray  maltcr  apart  from  money  impossible  to  keep  his  pledge.  house,  but  it  does  not  go  into  thei 


Dubious  Assets. 


hood  of  the  British  Empire.  j  The  motion  for  the  abolition  of  the  Board  of  Com- '  "tames  A'^^4nimaT  hMd"o^  u  ’"'® 

:  ,  .  J  ,  ,  ,  .u  ^  HI  ..d..  .  i  ™“®®  A.  btiuman,  head  of  But  the  gold  remained  in  the  vaults  of  that  house.  It  is  im- 

— ^ -  merce  was  declared  lost  in  the  Commons  on  Monday,  a  the  National  City  Bank,  one  of  the  Treasury  and  one  of  Mr.  Morgan  s  mediately  turned  over  or  sold  to  the 

TFiihlAiie  Accai-  {foregone  fate  for  an  attack  made  by  a  member  of  the  { ablest,  most  forward-looking  bank-  intimate  friends  quoted  him  as  hav-  Federal  Reserve  Bank,  where  it  will, 

LIUD10U8  Assets.  Oppoaitlon  upon  an  institution  created  by  the  Govern- ^  country.  iug  said  that  the  situation  would  remain  until  there  is  use  for  it.  Mr.  I 

The  loose  and  misleading  system  of  accountancy  iniment  In  power,  but  the  spirited  debate  which  preceded  a.in  ’  *’®  ^ithin  a  few  years  and  Morgans  house  will  receive  for  the 

vogue  in  some  of  the  departments  at  Ottawa  prompts  the  extinction  of  the  proposal  showed  how  well-defined  foj  to  the  Uniter™t'a"es.  That  wfs‘  Fedm-^rReS^e  B^nk^'^TL”/  c^n 

the  Toronto  Globe  to  demand  a  clearer  light  upon  the  { and  widespread  is  the  dissatisfaction  with  this  costly,  |  First  .National  Bank  and  its  off-  the  last  time  any  desperate  attempt  be  utilized  and  the  suspicion  is  that 

actual  financial  condition  of  the  Dominion  than  Is  { ineffloient  and  superfluous  body.  Some  trenchant  critic- ;  spring,  the  First  Security  Co.,  but  ^as  made  to  secure  American  gold,  already  to  some  extent  have  been 

furnished  by  Uie  Treasury  statements.  Against  a  gross  |  isms  were  directed  at  the  Government  for  its  policy  of  {George  K  Baker,  ^  sagacious  although  at  the  beginning  of  the  Eu-  utilized  chiefly  for  the  purpose  of, 
debt  of  over  three  billions  of  dollars  are  set  assets  of  I  attempting  the  control  of  newsprint  and.  other  com- ^  ®®  *  Purchasing  as  many  of  these  Anglo- j 

almost  a  (billion  and  a  quarter,  but  so  many  of  these !  modlties  which  are  not  necessities  of  life,  ^hile  at  the  |  admi„ia„.ation  of  tho  institutions  the  Ottawa  ’so  that  lhe°SedU  o1'‘’"New  From  one^Si'nt  of  riew  iMs  lik^bu^J^ 

are  bulked  under  the  vague  heading  of  "Miscellaneous”  {  same  time  failing  to  take  any  action  which  would  bring  |  utter  built  up.  ‘  York  City  as  well  as  of  American  ing  bonds  for  a  sinking  fund.  Thcr'e- 

that  no  one.  save  the  Treasury  officials  themselves  can  about  a  decrease  In  the  cost  of  articles  which  enter ;  *  *  ♦  *  |  importers  and  merchants  who  owed  fore  it  is  not  improbable  that  when 

tell  whether  they  are  real  or  merely  bookkeeping  !  into  the  daily  life  of  every  man,  woman  and  child  in  the  ,  HICOST  IN  BORNEO.  1  '®’'*®  ®ums  in  London  could  be  pro-  the  day  for  settlement  comes  it  will 


York  City  as  well  as  of  American  ing  bonds  for  a  sinking  fund.  Thcre- 
importers  and  merchants  who  owed  fore  it  is  not  improbable  that  when 


HICOST  IN  BORNEO.  ,  ,  „ 

assets.  The  significant  fact  that  this  huge  sum  yielded '  country.  The  care  taken  to  avoid  embarrassment  to  u  »  ,  ■  .  ®  discovered  that  already  a  con- 

.  .  .  .  .  vuuun...  .u  _ Borneo  head  hunters  can  sym-  There  have  been  a  few  occasional  siderable  nart  of  these  notes  has 

in  the  last  fiscal  year  only  fourteen  million  dollars  in  any  friends  of  the  Government  was  also  commented  pathize  with  American  apartment  references  to  Mr.  Morgan  s  achieve-  Len  purchased  ^ 

Interest,  or  about  one  and  one-quarter  per  cent.,  is  upon.  The  weakness  of  the  case  for  the  Board  of  Com-  hunters.  Hicost  is  rampant  in  the  meut  occasioned  by  the  recent  re¬ 
taken  to  mean  that  a  considerable  proportion  of  the  merce  was  apparent  in  t^ie  fact  that  not  a  Minister,  and  jungles,  according  to  missionaries,  markable  Import  of  gold  from  Ixm-  A  Tonic  for  the  Situation, 

alleged  assets  are  pi;aotically  worthless  and  should  be  only  one  or  two  private  members  on  the  Unionist  side,  and  a  tiger’s  ^“y®  ^^If  don.  The  $500,000  notes  which  Eng-  The  very  fact  that  England  is  now 

written  off  as  bad  debts.  This  view  is  advanced  rose  in  defence  of  the  Board,  the  Government  having  Congo T  beforT  the  war.  Burmese  which  were' Utn  Tp  a^n  Am^  ' 

.especially  in  regard  to  securities  representing  the  aid  sufficient  reliance  upon  the  partlzan  loyalty  of  its  fol-  guides  charge  six  monkey’s  Uils  for  ican  banking  syndicate  in  the  Fall  Jv  ® 


large  sums  in  London  could  be  pro-  j  the  day  for  settlement  comes  it  will 
tected.  be  discovered  that  already  a  con- 


{ been  purchased. 

!  A  Tonic  for  the  Situation. 


MontTcal  Flnancl^^  Times  Publish*  acterized  public  ownership  or  operation  of  railways  ini  WILL  REA  DJI  SI  CAPITAI-  - 

ine^r^nanv  Vimlted  ♦his  or  any  other  country  where  the  experiment  has  i  IZATION.  The  conversation  was  on  pro-  works  for  the  government.  During  1 

»  FMuritT  rn'T  Proclden:  and  Managing  Director  *aadc  on  a  considerable  scale.  U  is  therefore  not  There  is  a  growing  feeling  on  the  fitcering  and  the  failure  of  some  of  under  gov- 1 

B.  EMMEl  COX  •  President  ana  managing  irixxicwx  j.  j  .  .  ...  .r,.  ..  .  ^  .  .  .  local  StrMi  thm  the  1  aoitalizat  ons  the  newspapers  enunent  salary  and  direction.  I 

- - - —  he  wondered  at  that  the  Globe  stands  almost  alone  ,aj.  sufflrient  found  that  there  was  no  reepon- { 

SCBSCBIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.76  in  its  optimistic  belief  that  some  time  the  tiubious  I  are  away  out  of  line  FOR  NOTHING,  stress  on  the  siWlity  over  me,  that  I  was  working , 

for  six  months.  In  Great  Britain.  12s.  a  year;  78.  ■•agsets”  in  question  will  some  day  become  of  real  j  with  what  they  are  in  the  United!  matter.  "Why  for  nobody.  You  talk  about  the  I 

for  six  months.  In  the  United  States,  $3.60  a  year;  i  States.  The  volume  of  business  now  even  the  newspapers  are  profiteer-  Government  of  the  United  States,! 

$2.00  for  six  months.  '  .  ..  .  hv  being  handled  and  the  earnings  being  { ing.”  said  the  man  who  was  attack-  but  who  and  where  is  it?  Let  any 

ADVER’riSING  Rate  Cards  on  application  at  all  our  of- 1  Canada  dj  Gieat  would  warrant  a  great  many ,  ing  the  large  corporations.  "They  man  try  to  find  the  government  of 

flees  or  from  Ly  rMponsibll  AdverUsing  Agency,  j  Britain  and  other  Allied  nations,  and  the  counter-claim  Canadian  companies  adjusting  their  !  are  charging,  as  a  rule,  two  cents  I  fbia  country.  i 

innwefi.  -v  •>.  w  it  'made  by  Britain  for  munitions  used  by  the  Canadian  capitalizations  to  ihc  new  conditions,  for  a  paper,  while  they  arc  making  "Does  the  government  recognize: 

LADLE  ADBBEBS:  finumes  ;  w.  u.  t^oa  .  I  forces,  the  Globe  is  on  sounder  ground  when  it  suggests  Now  that  so  many  American  concerns  more  than  ever  on  advertising.  efficiency  or  inefficiency?  Does  it  I 


advanced  to  the  Canadian  Northern  and  Grand  Trunk  lowing  to  allow  It  to  Ignore  the  cogency  of  the  argu-  a  day’s  hunting.  Instead  of  two,  as  of  1915  did  not  cause  any  shipment 
Pacific  Railways  before  they  were  taken  over  by  the  meats  advanced  In  favor  of  the  abolition  of  the  Board,  formerly,  a  wage  advice  of  300%.  of  funds  to  the  other  side  of  the 


business  condition.  F'or  busiuess  { 
men  especially  those  who  are  seek- ' 


Government,  and  upon  which  no  interest  is  forthcoming.  This  attitude,  however,  cannot  G 
The  Globe  |akes  issue  with  other  editorial  com-  ed  in  the  face  of  the  growing  sei 
mentatore  who  advise  that  these  "assets”  be  wiped  off  has  failed  to  Justify  its  existence, 

the  books,  for  while  admitting  the  impossibility  of  _ _ 

receiving  any  return  upon  the  Government’s  Ill-starred '  1Uf  #•  !’«  T  artle 

investments  in  these  hapless  transportation  ventures  MOntfCai  8 

for  many  years,  the  Globe  professes  to  hope  that  thirty  |  'The  endorsation  by  the  Monti 


receiving  any  reiiurn  upon  me  government's  lll-starred  - ,  . _ ..  j  —  .  . 

investments  in  these  hapless  transportation  ventures  MontfCal  8  L  £  OOK*  , 

for  many  years,  the  Globe  professes  to  hope  that  thirty  'The  endorsation  by  the  Montreal  Board  of  Trade  of  ^  "  *  *  1 

years  from  now  these  railways  may  be  earning  a  fair  the  proposed  enlargement  of  the  St.  Lawrence  canal  j  kerosene  *.  •  . 
return  upon  all  the  moneys  Invested  In  them.  This  system  Is  sufficient  answer  to  the  foolish  expectation  1  pair  pants  (khaki) 
sanguine  expectation  Is  based  upon  the  precedent  set  of  New  York  opponents  of  the  scheme  that  this  city  tVith  the  exception  of  shiPts,  the 


[cents,  are  quoted  on  the  Samoll  ex-  ed  in  the  purchase  of  material  and  „.v,„ 

change  at  $2.40.  other  stoples  being  war  supplies  of  which  England  and  ^  »ble  to  supplv  much  of  the  h^ervy- 
Iquoted  as  follows  ac^Mlng  to  I  J^®®^; demand  for  African  commoditte?. 

Baptist  mission  in  Kru.  I  about  to  take  up  these  notes,  there- i  **  i-  p 


Baptist  mission  in  Kru: 


1920. 

1914. 

$54.00 

$  1 1  .b2 

1.92 

.60 

6.04 

1.50 

1.92 

1.52 

(4.  ISy^^ronfuMn;  ^he  TroVetswho  in 

’{fiSjJfekeTGroar  Bri{ain**'^,^r‘'F^^^^^  i'^wb'  T"b’: 

J:S  Statis  golf  with  fhkfto  rnkfiS  ‘"^0“  gives  Assurance 

'the  notes  appro- 


The  Market  for 
Unlisted  Securities 

Owing  to  our 
Specializing  In 

Unlisted 

Securities 

y\>  arc  in  an  <>.vceptir>n- 
al  position  to  givo  Rood 
sorvico  and  reliable  quo- 
tal.on.c  on  nil  Stocks  and 
Bonds  not  li.sted  on  tbs 
Exchange.  Our  fil»s  are 
eomplete  and  our  *»r-  , 

vices  are  at  Uic  disposal 
of— 

Brokers,  Bankers 
and  Investors 

desiring  th«  most  up-to- 
daU  information.  Our 
Daily  Quotation  Sheet 
will  be  isent  on  request. 

BAUF0UR.WHITE 
,  ACOHRINY  , 

INVeSTWeNT  SCCUPITIES  ' 

136  SIJAMES  ST,MONTfiEAL ' 

TetePMONE  MAIN  1816-1517 


Business  Founaud  1795 

AM^ERICAN  BANK 
NOTE  COMPANY 

incorporated  by  Act  of  tbe 
Pai'liam<'’i‘  of  Canada) 

BANK  NOTES 

MPNirirAL  DERE.\TI  RES 
BONDS  (HEtilES 
STOCK  (  ERTIFK  ATKS 
DKAl  rs,  ET(’. 

Head  Office  and  Works : 

OT'I  AW  A. 

Fireproof  Buildings 
Branches: 

Toronta.  Winnipeg, 

MONThEAL 

Bank  of  Ottawa  Kuildinz. 


Invest  In 
Victory  Bonds 

Wc  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

■eBbsrt  Toresto  Stock  Eisfenfi 

lNVEbT.ME.VTS 

97  BAY  STREET,  TORONTO 


We  Own  and  Offer 


Ichool 


CREDIT  CANADA 

LIMITEE 

L'ominion  Express  Building 
Montreal 


A  53/2%  INVESTMENT 

with 

** Canada  Permanent" 
Security 


WHY 

NOT 

THE 

BEST? 


>oiir  werBrltT 
>  on  hfivo  more 
thnn  Thirly-fhrrr 
^Ifllion  Dollars  of 
thr  clioifriit  a»* 
Mctfi.  Inoladed  In 
I  hour  arr  nearl.r 
T  vr  r  I  ^  r  Million 
Dollarii  of  the  rap- 
Hal  of  oar  Share¬ 
holders.  lo  whirh 
yoor  claim  I  s 
prior. 

Bonds  Issued  for 
SIOO.  and  opwnrds 
hearini;  Interest  at 

FIVE  ind  ONE-HUF 

per  cent,  per  an- 
uum,  payable  half- 
yearly. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORONTO  STREET.  TORONTO 
(Established  1S35 


priale  and  reasonable  way  arrange- ,  ^ 


by  the  Canadian  Pacific  Railway,  which  In  Ha  early  would  join  them  in  their  opposition  because  of  the  cost  of  clothing  Is  not  serioiwly|  Bnai  me  inmraanonai  Bankers  perfected  whereby  the 


days  was  compelled  to  resort  to  desperate  financial  ex-  possibility  that  Montreal’s  advantages  as  an  ®®®®“  i**"/ Amfrican  bankers  have  never  I  loaned  to  Great  Britain.  France  and 
ped/ients.  and  whose  stock  was  at  one  time  worth  only  terminus  would  be  partly  lost  if  sea-going  vessels  could  having  penetrated  Bbe  j  been  in  doubt  that  this,  the  first  of  other  allies  wU:  be  taken  care  oL— 


ten  billions,  wfhlch  our  government 


forty  cents  on  the  dollar.  But  tbe  Globe  overlooks  the  I  proceed  directly  to  the  head  of  the  Great  Lakes. 


IfaElnesses  of  Africa  and  Asia. 


[the  great  financial  transactions  oc-|  Holland. 


The  Financial  Times  Is  pnniea  ana 
published  at  333  <.:ralg  street  West, 
Moninai  by  The  Montreal  S'lnanclal 
Times  Fuhlifhing  Cr,ij!pany.  Limit¬ 
ed.  Xlontreal.  Business  Manager, 
David  Burnside. 


■ViinDUM  lArtiu  ^mro 


TMB  riM.tJ^C!IAI.  TIMES,  MONTBEAL,  APBIL  17,  1920 


INCOME  TAX 


riif*  nJrd  edition  of  tlie  t'roirn  Tmo^  Company’s 
‘  lirief  RoTipn  of  flip  Cann<iiflii  liiponie  Tax  Acf^  eon- 
iaiiio  tniipli  inlnaldp  Inforiration  in  a  siniple  ami  easily 
iir.diTstood  funu. 

A  copy  irlll  irladly  l>p  sent  U»  any  local  address 
upon  receipt  of  a  written  reiiiiesf. 


John  Wilson,  Vice-President  of 
Thomas  Robertson  Company 

Limited,  has  been  appointed  a  di¬ 
rector  of  The  Bankers’  Trust  Com¬ 
pany, 


This  Company  is  prepared  to 
assist  you  in  the  making  up 
of  your  Income  Tax  Return. 


Henri  Geoffrion  elected  a  mem¬ 
ber  of  the  Montreal  Stock  Ex¬ 
change  this  week,  has  formed  a 
partnership  with  his  brother,  C.  E. 
Geoffrion,  under  the  firm  name  of 
Geoffrion  &  Company,  Offices  have 
been  secured  at  96  Notre  Dame  street 
west,  and  It  is  expected  that  busi¬ 
ness  will  be  started  around  May  1. 
next.  Mr.  Geoffrion  has  been  con¬ 
nected  with  Aldred  &  Company  for 
the  past  four  years. 


Rarely  has  a  week  passed  recently 
without  the  announcement  of  some 
Important  development  in  the  pulj) 
and  paper  industry  of  the  country. 
During  the  present  week  the  feature 
w'as  the  announcement'  that  tlie  Rior- 
don  Pulp  &  Paper  Co.  would  issue 
new  stock  in  the  ratio  of  one  new 
share  for  eiery  three  held,  at  a  price 
of  $125. 

The  Riordon  Pulp  Ar  Paper  Co.  has 
made  tremendous  strides  in  the  i>ast 
few  years,  one  of  the  iiio.st  recent 
achievements  In  this  connection  be¬ 
ing  the  erection  of  the  Kipawa  plant, 
which  will  no  doubt,  pix>\e  a  icry 
Iwneficial  nnUertakiiu;  for  the  sliare- 
holders  of  the  parent  company  in 
time  to  i-oine. 

Iti  the  development  of  the  company 


Trust  Company  far  the  PubiH’s  Service/’ 

145  ST.  JAMES  S7  tEET  .  -  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


Haul  OffleMi 
MONTREAL 


:s:  TRVsr  gomemsh 

OfficMi  MERCHANTS  BANK  BLDG.,  (St.  Peter  St.  Entrance.) 


Full  ctJUAldcnition  niunt  be  alvcn  to  the  rreiaent  conditions  n/  high  cveCt  If 
Rdequate  inaurunce  la  lo  be  provided.  «n  udv'crae  operation  of  the  C'o^nauranca 
f:laupe  Is  to  be  avoided,  and  u  aatla/actory  adjuatment  la  to  bo  aaaurod  In  tho 
•vent  of  fire. 

UuildIngB  erected  only  ti  few  yeora  ago  may  very  posaibly  be  ^A'ortb  double 
their  or!gini*l  coat  to-day.  1  hia  Irereaaed  value  fa  Inaurable  and  muat  he  Insured. 
A  bitter  exnerlence  n'valta  clio  manufacturer  vvUu  haa  iiot^:i»Aaid«rod  tbianecea* 
alty  and  who  may  have  to  rebuild  after  u  tire. 

To  gucfin  Ht  valuea  when  Inauring  ia  obviously  bad  bualr.eaa.  A  leading 
Inaurance  t.ompany  statea.  "It  la  a  fact  that  K5  «.  of  manufacturers  do  nut  A*arry 
enough  fir©  Insurance,  aa  compared  with  their  preaent  ratustlona.** 

An  appraisal  made  on  the  basla  of  to-day'a  coata  of  labour  a:  ^  material  ia 
the  only  sound  fouuJatlun  for  correct  methods  of  tneurance. 

Correapondenoe  Invited 

Head  Office  -  17  St.  John  -  Montreal 

torumo  m;w  York 

Royal  Bank  lluildlna  I  cuitable  Building 


WE  MAKE  A  SPECI.tLTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 


If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 


STIiPHEX  HAAS. 


limiled 


6'.-  SECURED  GOLD  BONDS 


17  St.  John  Street 


Montreal 


IS  ONE  OF  THE  (HLT-EDGED 
SECURITIES  OF  THE  MARKET. 


CARL  HIORDOV. 

ami  its  isubsidiaric.s,  Caiil  Rioidon. 
the  vice-president  and  managing  di- 
rertor.  has  taken  an  energetic  and 


The  physical  assets  of  the  various  plants  controlled 
by  that  Company,  amounting  (o  more  than  .'<18,000,000, 
were  built  up  at  pre-war  price.‘<. 

The  Company  is  now  selling  its  Mechanical  Pulp  at 
.S80  per  ton  and  its  Chemical  Pulp  at  f'l-'lO  per  ton,  as 
agiiinst  826  and  86.5  in  the  middle  of  last  year. 

The  Company  holds  994  square  miles  of  timber 
limits  and  OWNS  771  square  miles  of  Freehold  Timber 
Land. 

The  Board  of  Directors  includes  such  men  as  Hon. 
Sen.  F.  L.  Beique  (chairman),  Hon.  .Sen.  .1.  M.  Wilson 
and  Mr.  Edwtird  C.  Pratt,  of  (he.  Molsons  Bank. 

Further  Particulars  on  Application 


RENE-T.  EECLERC 


INVESTMENT  BANKER 


MONTREAL 
1 60  St.  James  Street, 


(I'untinucd  from  I’ligc  I,) 

prr  cciii  .  cspccialty  iimli  i  such 
condiiioM.'  as  now  prcwiil  iii  ilir 
iDDiicy  iiiaiUcl.  \\  ilti  adciiu.il,  liiiid.j 
acailalib  from  lliis  sonic,'  ilirio 
woiilil  111  no  iicc'd  of  iiuailmc  llic 
ra.sicin  liornl  markets,  and  ilicro 
would  also  In'  an  iidvantagc  of  Itav- 
ing  till'  iiifninco.s  creditors  located 
wiilun  Its  own  lioi'dcr.s.  'I'Ik  iilluro- 
nirnts  of  flic  four  per  cent,  mirrcst 
rate  bme  licin  iiiirsl i(Micd  Iiowcnci-. 
es])criall.v  in  i  :i  w  of  the  fact  that 
llio  money  d-  posited  will  not.  tit  tlic 
outset  ai  least,  be  w  ilhdrawablc  b.f 
elicit  uc. 

.Mr.  i;.  .V.  V\'oii.  hu.s  tilii'ad.v  liceii 
f-ntriistcd  with  ilm  supervision  of 
the  preliminary  art tingemenis.  \e- 
fjoc'atcd  with  him  in  an  tohnoiy  ca- 
I  pacity  will  he  sc\cr;il  mcti.  jiromi- 
nent  iti  tin  clt.\'.'  firiaui  iai  ciii  les. 
Tlio  (irogi'amine  ;is  to  ilii'  nmnher 
a  11,1  locations  of  t:lic  oirices  btivc  not 
yet  Iji'cii  aniimiiiced.  bill  it  i.s  Known 
tliiit  an  (ally  .start  in  the  matter 
<if  takin.r  dcjiosits  is  cnnteniplp.li'd. 

De.'thte  llie  fact  that  1)  labor 
churches  are  now  i  laimcci  to  exist  1 
in  Winniiie.g  the  liguics  of  tlii-  re- ■ 
cent  (  luirch  snr\c,\  .show  Unit  only  j 
I’.n.'i  f.aniilics  in  the  <  ily  prole;;.';  to' 
he  adheri  iiis  of  this  iii'W  or;  ;iu-j 
izaiion.  The  ineeiin.gs  are  now  be-  I 
lioved  to  In'  l  iinioiiHaged  fhmday  I 
evening  soeialisiie  gatherin.gs.  'I'lic  | 
••clitircli  ’  er,  diled  with  few  real  sup- 
poi  1  Ollier  t.han  curioti.s  .sidewalk 


I  Igslablished  1901 


Beausoleil,  Limited 


Investment  Securities 


VERSAJUES 

BlilLDlNG 


MONTREAL 


112  St.  James  Street 


Montreal 


WE  WILL  Rl  \— 

100  Cuban  Canadian  .^UKar  Cpmmon  at  11. 

100  .Southern  Canada  Power  (’ommon  at  2.'>'4, 
WE  WILL  SELI.— 

100  Wh.ilen  Pulp  &  Paper  Common,  at  :)7>. 

100  Whalen  Pulp  &  Paper,  1^,  Preferred  at  68, 
100  Cuban  Canadian  .Su<>ar  ('ommon  at  12. 

GRANT,  JOHNSTON  &  CO. 

>MiYii{i:ti.  Mo(  K  i;v«  in\<.i; 

86  Notre  Danie  M.  W.,  .tlontreal.  -  Tel.  Main  6i 


WE  OFFER  : 

Penmans  Limited  5"V  Bonds  due  1926. 

Dominion  Iron  X  Sloel  Consolidated  Bonds  due 
19;{9, 

steel  of  Canathi  6',  Bonds  due  1940. 

Price  and  pjirliculars  on  application. 

The  National  Bond  Company,  Inc. 

i>niiilnl(.i!i  Express  HuiliHug  ...  MONTREAL 


DEBENTURES  FOR  SALE 


World  Wide  Trade 


.Sealed  tenders  will  be  received  by 
I'he  Co'jnci!  of  the  Town  of  Hiiw  ke.s- 
burv  marked  a.s  follows:  "Tender.s 
for  Debenture.?,"  for  llic  purchase  of 
$95,000.00  Road  Debentures. 

These  debentures  are  for  2'>  years, 
bear  0  p.e.  interest,  and  arc  on  the 
instalment  planaind  hear  the  valida¬ 
tion  of  The  Ontario  Railway  and  .Mu¬ 
nicipal  Board. 

For  t'opy  of  By-Law  and  all  other 
information  apply  to  the  under¬ 
signed. 

Tenders  will  be  opened  Tuesday, 
April  27tb,  1920.  at  .S  oeioek  p.m.  at 
the  Town  Hail.  Hawkf .  bury. 

The  highest  or  any  lender  not  ne¬ 
cessarily  accepted. 

L'UG.  PAQniTTL. 

Treasurer,  Town  of  Hawkesbur:.-. 


EXPECT  A  BIG 
BOOM  IN  COAL 
TRADE  IN  WEST 


More  than  a  century  of 
experience  and  establish' 
ctl  ibreign  connections  enable 
this  bank  to  handle  all  banking 
details  of  trade  throughout  the 
world. 

To  our  already  unusually  com' 
plete  facilities  we  have  just  added 
(ho.se  of  the 

Colonial  Bank 

by  acquiring  an  interest  in  that 
old'cstablished  English  bank 
now  owned  and  controlled  by 

Barclay’s  Bank 

LONDON 

This  new  connection  will  afford 
additional  banking  service  to  our 
customers  who  are  particularly 
engaged  in  British  Guianan, 
South  American,  African  and 

West  Indian 
Trade 


gKlf  niordon  F|p»t 
AlorfcRR-©  C'r 

5  U 12  o  f  D4 . ( 

Hepfiyahlr  n  t 
ilaliirlty  nt  105. 


W'l  Canada  Stenro- 
ship  f.lneN  5^' 
IM4;E  ,t#  T7*  1 
n  «•  n  a  y  nhl©  n1 
^laliirilA  at  105. 


ban  they  ever  dreamt  of."  '  or  detcrioraliug  in  other  respecis. 

s,  "and  ihc  American  is  i  Sclccicd  -Xlbcria  grades  will  give 
1  hnnr.s  a  day  aii'l  7  day.s  a  !  gootl  .salisfacUon  in  respect  ta  beai- 
le  urger- more  active  Briii.'-h  ;  jug  and  keeping  (|ualities  and  will 
[hods  in  Canada.  "You  have  meet  adequately  the  .Manitoba  and 
tnniiy  here  to-day  that  "  ill !  sa.«katcliewan  needs. 

t. r  again.  Just  look  atj-our  1  ,  . 

;>?.  Anv  (  unaiLan  buyci  j 

I  hi.s  dollar  is  at  a  heavy  ;  The  .spectacle  of  a  government 
in  the  Staie.s  and  at  ai'Lvided  against  itself  wa.s  witnessed 
in  London  and  this  simply  !••*  the  Alberta  Legislature  when  for 
ut  another  20  per  eciit.  lolfbe  third  time,  the  motion  was  made 
dy  existing  Imperial  pro- |i  hat  .Medicine  Hat  he  given  permis- 
You  have  a  clean  start  of's'on  to  include  in  its  charter  a  clause 
■rican  rivabs  ot  at  IcasT  25  giving  it  the  right  to  impose  a 
Second! v,  you  have  i  be  I  rental  value  tax.  On  the  two  pre- 


LO  E  WS 

©HAMILTON 
LO  8 don 
C  OTl’AWA 
...  MONTREAL 
W  METROPOLITAN 
^  BUFFALO 
O  TORONTO 
WINDSOR 

BonsJit  —  Sold  —  Qaotrd 

Manning  Bros.  &  Company 

Investment  '^eeurftioa 
1504  ROVAI-  BAMi  UL1><>.,  'i'OflOVTO 


im  Bomli 


51>f  nbnKfto  Cotton 

lfi47  at  tK>‘4  fi.SOf: 

i'2t'  FJdniouton  City 
41^*^  n’f 

. 7.25' 


50  Western  C;ro> 

eerji  Cfd.  at  81  8.60' 


I  BIG  STOCK  BONUSES 

BY  INDUSTRIAL  COS. 

I  ,\ew  York. — Inc'^itrial  companies 
i  are  announcing  large  stock  bonu.se.s 
j  to  shareholders.  I'nion  Bag  and  Pa¬ 
per  Co.  ha.s  announced  a  stock  divi- 
1  dend  of  .50  p.c.  Ameri(;an  Tobacco 
I  Co.  has  declared  a  75  p.c.  slock  divi¬ 
dend.  payable  in  "B"  stock.  The 
American  Tobacco  security  holders 
will  beaefit  in  the  ratio  of  one  to 
four,  inasmuch  as  the  original  hold¬ 
ers  of  American  Tobacco  common 
received  four  shares  of  A.T.  securi¬ 
ties  for  each  share  of  American  To¬ 
bacco  Co.  Woolworth  Co.,  which 
owns  the  big  chain  of  in  and  15  cent 
stores,  is  arranging  to  vote  a  stock 
bonuT  of  30  p.c. 


In  the  Matter  of 

Canadian 

Government  &  Municipal 
Bonds 

We  would  ask  rou  io 
consider  us  continuallj 
at  your  services. 

H0IISSERW>OD/’*Q)MRANr 

faner-T— WT 

10  KING  ST.  E.  TORO.VrO 


Head  Office : 
MONTREAL 


ANY  BRANCH  OR  THE  FOREIGN  DEPARTMENT 

at  the  Head  Office,  Montreal,  will  be  glad  to  answer  inquiries  regarding 
banking  connected  with  trade  anywhere  in  the  world 


lax  Hiwiiir  Cq 

BtmjXMC  VJLJWMNMW'MS 

AIVONTREAL  i 


Nonpartisan:  Pearson,  and  Mis.s 

MacAdams.  over.seas  representatives; 
George  Hoadle?.  former  Opposition 
leader,  and  oibets, 

were  Hon.  A.  G. 
Minister  of  Municipalities, 
R.  Mitchell,  Provincial 
,  Hon.  Duncan  Marahall, 
eight 

ernment  supporters,  as 
well  as  James  Ramsay,  leader  of  the 
Opposition  and  other  Conservativaa. 


BANK  OF  MONTREAL 


For  the  motion 
•Mackay. 

Hon.  C. 

Treasurer, 

Minister  of  Agriculture, 
other 


Established  over  100-years 

BRANCH  OFFICES  IN  AM,  IMPORTANT  CITIES  AND  TOWNS  THROUGHOUT  CANADA  AND  NEWFOUNDLAND 


The  Finanetal  Times  readies  a 
class  of  people  who  are  interested 
and  able  to  buy  iiiTestmciit  securi¬ 
ties. 


8  "  _  _  THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  17,  1920 


Trade, Financial  and  Industrial  Activities  in  Western  Canada\ 


WARNS  AGAINST 
TIGHT  MONEY 
PERIOD  COMING 


boosted  sales,  the  bonds  went  well  011  MAnHlNPQV 
and  at  present  almost  three-quarters  ITinwillIifcll  I 

of  the  amount  offered  have  been  sold.  AT  pCAPI 

The  bonds  bear  six  per  cent,  in-  “I  I  bnul 

terest  and  are  beins  sold  at  par.  - - 

The  bonds  issued  by  a  large  and  old  i  rfmnnfnn 


ACHINERY  $150,000  DAM  AT  |  EXPECT  LOWER 

AT  PEACE  RIVER  STOCiaON_SHORTLY  | 

30.— An  outfit  of  oil  drill-  Stockton,  Man.— It  is  expected  that  I  IBIWLw  ■■l/lflULIl 
inery  recently  arrived  for  work  will  commence  as  soon  as  con- ,  M  ■  1^1 1*0 

River  Petroleum  Co.  It  ditions  permit  on  the  dam  to  be  built ;  LlllJ  U|JA||J|LV 

erected  over  the  "Con-  at  Stockton.  The  sum  of  $150, OW  ;  F  Vll  F  llrilllltWi 


I  I U 1 1  I  IflUll  k  I  'departmentarstore  here!  Kdmonton.— An  outfit  of  oil  drill-  Stockton,  Man.— It  is  expected  that  ■  loiViBW 

_  fn..  ^  machinery  recently  arrived  for  work  will  commence  as  soon  as  con- ! 

DFDinn  OHMIMO  proceeds  of  wftlch  are  foi  the  tj,g  Petroleum  Co.  It  ditions  permit  on  the  dam  to  be  built :  Llin  u|jA||J|lC: 

rtnIUU  bUmlNb  havrioUaTeSsalea^  StocLn.  The  sum  of  $150,000  i  f  UR  F  RHIrIlO 

■  kill  VI#  VVIIIIIIV  *0“"°  ^  solidated”  well  which  is  sunk  to  a  has  been  appropriated  for  this  pur-  I 

_  practically  disposed  of.  They  bear  ^gp^^  j  Apected  that  another!  - _ 

t?A<rina  Mnnnapr  Merchants  hi*  ^  reamed  out  for  appropriation  will  lie  necessary  be- 1  Eastcm  and  Prajne  Demand  I 

fnp  rlmnlnv^f^w-hkfh*j  V  larger  casing.  Ample  preparation.^  fore  the  work  i.«  completed.  !  For  Lumber  Has  Been  Quiet, ! 

Bank^  C^ada  Advises  Far-  Ailnf  ^  ^  ^  ^  ^  This  dam  wiii  serve  a  double  pur- 1  xhough  Requirements  Will, 

mers  Not  to  Undertake  Any  picsment.  .  levels.  pose,  that  of  .'iunplving  power  to  the  I  ,  A  Ahnnrmal  Thic ' 

Large  Programme  of  Exten-  IhowidTn  ,n“  rea'Le  S‘$2.6M  7'^"  ^as  been  working  surrounding  municipalities,  and  also  j  Jj®  Altogethei  Abnormal  This  I 

Sion.  A!  of  preventing  the  spring  floods,,  lear.  , 


over  the_  corresponding  |  thirteen  inch  hole  is  down  1,200  feet,  j  which  cover  a  great  portion  of  ter- 


Regina,  ’  Sask.  —  J.  L.  Clarke 
manager  of  the  rural  service  dc 


year  and  for  the  first  quarter  of' 

Clarke,  this  year  the  increase  in  taxes  over  I  ^  “ 

ce  dc-  the  same  period  last  year  amounts  of  one  mill  over  last  year. 


ritory  in  the  locality  of  Portage  la 
Prairie. 


Vancouver— While  the  demand  fer 
lumber  from  the  prairies  and  eas'trn 


INVESTORS  AHENTION 

16,000  Acres  all  within  6  miles  of 
Railway,  where  improved  Farms  are 
selling  at  $100  per  Acre.  This  is  the 
last  chance  in  Manitoba  to  get  a  good 
block  of  choice  lands. 

Price  $15.00  per  Acre,  Easy  Terms. 
Write  for  full  particulars. 

H.  A.  DANGERFIELD, 

604  McIntyre  Block, 

Farm  Land  Specialist.  WINNIPEG,  Man. 


partnient  of  the  Mcrchant.s  Bank  of  to  $1,600.  Customs  receipts  for  the  I  That  mortgage  companies  and  the 


headquarter.^  here,  port  of  Regina  in  March  were  $151.- 1  banks  were  livirg  up  to  their  Plant  will 


It  is 'thought  that  the  power  from  ,  Canada  has  beem  quiet  there  U  a 


feeling  among  the  mill  men  that,  the 


Regina  in  March  were  $151.-  banks  were  livirg  up  to  their  ^  ‘  th:if  of  I  cause  of  the  hold-back  is  the  antici- 

pared  with  $87,919  for  .Maroh  sponsibilities  in  the  way  of  extending  !  '  '  pation  that  lumber  prices  ma.v  so 


warned  farmers  Uiis  week  against  a  887  rompared  with  $87,919  for  .Maroh  sponsibilities  indhe  way  of  extending 
period  of  tight  money  and  advised  last  year.  Building  permits  for  the  credit  for  seed  and  feed  to  settlers 
against  the  undertaking  of  any  large  quarter  ending  .March,  1920  were  wiho  suffered  from  the  effei't  of  the 
programme  of  oxten.sion  althoush  he  $510,800.  drought  in  certain  parts  of  south 

slated  that  tlie  bank  would  continue  The  completed  estimate.^  of  the  west  Saskatchewan,  is  the  statement 
to  lend  for  ordinai'y  fai-ni  needs.  eity  have  been  brought  down  and  of  D.  J.  Sykes,  .M.L.A.,  of  Swift 


’  Rranrinn  ,  iminjii  lucti  luiijuci  ma* 

i  A  ,  .1-  _ _  Ki.iiHino^ ;  biwer  and  the  eastern  vards  expect  I 

A  part  of  the  expense  of  ouiiaing  ..  ..  r-  _ 

J  u  ,.1..  to  buy  at  more  attractive  figures. 

Ih  s  dam  w  probably  be  placed,  xhi.  vef.i.i,»r„ont-  iso  ouct  i 


The  requireraentis  of  the  east  iudi- 


Tlie  completed  estimate.s  of  the  west  Saskatchewan,  is  the  statement  I  :  cate  that  what  was  a  normal  year  in 


eity  have  been  brought  down  and  of  D.  J.  Sykes 


this  will  do  away  with  the  necessity 


While  Regina's  first  effort  at  home  passed  by  the  council  in  committee  Current  who  say.s  that  the  financial  1“^  building  djkes 


Tniance  by  the  sale  of  city  bonds  of  the  whole.  It  still  remaln.s  for  interests  are  showing  the  utmost  I  auncM)aicti  mai  lut:  |ju.yi:i  ,,,  ^qvancing  production  to  the  new 

over  the  counlcr  of  the  city  treas-  the  council  as  such  to  approve  them  consideration  in  advancing  money  | from  Stoiklon  will  ''p  |  normal  level.  It  is  estimated  by  the 

iirer  dragged  a  little  at  first,  as  soon  and  if  no  change  i.s  made  the  tax  for  legitimate  purposes  in  the  rural  j Souris  '** I  Vaincoiiver  mill  operators  that  nor- 
«s  a  few  organizations  took  hold  and  rate  will  he  35'/^  mills  an  increase  districts.  least,  until  it  is  met  by  the  power  .  ig^it  is  200  per 


It  is  anticii)ated  that  the  iiower 


1914  is  not  a  normal  year  now  aud 
instead  of  getting  back  to  normal  it 
is  advancing  production  to  the  new 


will  be  cf*”' I  normal  level.  It  is  estimated  by  the 


e  he  liorhon  Pulp  &  Putter  €omttun|t 

Stmfteb 


ANNUAL  REPORT 

For  Year  Ended  December  Slst, 


1919 


BOARD  OF  DIRECTORS 


CHAS.  RIORDON,  President 
CARL  RIORDON,  Vice-President 
F.  B.  WHITTET,  Sec.-Treas. 

J.  VV.  WHEELER 
T.  J.  STEVENSON 


J.  S.  DOUGLAS 
J.  B.  WHITE 
C.  B.  THORNE 
C.  G.  BANCROFT 
T.  E.  WARREN 


Balance  Sheet,  December  Slst,  1919 

ASSETS 

Properties 

Timber  Limits,  Land,  Building,  Machinery  and  Equipment, 
etc.,  at  the  values  adopted  at  June  1,  1912,  with,  subsequent 

additions,  less  depreciation . |7,5< 

Investments  Held  in  Trust: — 

Preferred  and  Common  Stocks  of  the  Company,  the  Income 

from  which  will  be  available  for  benefit  of  Employees . .  4( 

Investments  in  the  Capital  Stocks  of  Associated  Companies:— 

Deposited  with  the  Trustees  for  the  Bondholders . ,.  .n  i ,  >  0,10 

Other  Assets: — 

Inventories  of  Lo^,  Lumber  and  Supplies  and  Expenditures  on 

Logging  Operations,  Season  1919-1920 . $2,016,834.09 

Loan  to  Kipawa  Company,  Limited . . . . . .  1,959,406.10 

Accounts  Receivable: — 

Customers  Accounts  (less  Reserve) ,  $523,075.86 

Sundry  Accounts  Receivable . .  68,006.17 

^  ^  591,082.03 

Cash . 257,148.50 


$7,569,405.44 

484,800.00 

0,104,676.63 


LIABILITIES 

Capital  Stock:— 

Seven  per  cent.  Cumulative  Preferred:- 
Authorized  and  Issued— 15,000  shares  of  $100  each: 
Common: — 

Authorized  and  Issued — 45,000  shares  of  $100  each . 


«  ,  ^  - -  4.824.530.72 

Deferred  Charges: — 

Discount  on  General  Mortgage  Bond  Issue. . . . , . , , , , , i,, $300,000.00 

Insurance,  Taxes,  etc.,  prepaid . .  . . . . . .  78,626.75 

-  278,626.75 

$18.262,029.54 

LIABILITIES 

Capital  Stock:— 

Seven  per  cent.  Cumulative  Preferred:- 

Authorized  and  Issued— 15,000  shares  of  $100  each; : , ; :  $1,500,000.00 

Common: — 

Authorized  and  Issued— 45,000  shares  of  $100  each 4,500,000.00 

A.  «  ^  $6,000,000.00 

Six  Per  Cent.  Thirty-Year  First  Mortgage  Sinking 

Fund  Debentures  Due  June  30,  1942:— 

Authorized  and  Issued . $2,500,000.00 

Less:  Bonds  in  Treasury . $146,900.00 

Redeemed  by  Sinking  Fund .  442,700.00 

-  589,600.00 

- $1,910,400.00 

Six  Per  Cent.  Ten-Year  General  Mortgage  Sinking 
Fund  Gold  Bonds  Due  January  1,  1929: — 

Authorized  and  Issued . $4,000,000.00 

Less:  Bonds  In  Treasury .  1,000.00  3,999.000.00  $5,909*400.00 

Mortgages  Over  Properties  Purchased . . .  153,000.00 

Other  Liabilities: — 

Bank  Loans  (.$1,700,000.00  secured  under  Sec.  88  of  Bank  Act). ..  $1,950,000.00 

Accounts  and  Bills  Payable . 491,911.70 

Accrued  LiabUitics . 806,513.69 


Insurance  Reserves: — 

Employers’  Liability  Insurance. 
Forest  Fire  Insurance . 


3.248.435.39 


18,894.05 

85,000.00 


Surplus:— 

Surplus  at  June  1,  1912,  the  date  of  formation  of  the  new  Com¬ 
pany . . . 

Surplus  Profits  as  per  Statement . 


Contingent  Liability:- 

Bills  under  Discount . $333,100.54 


-  103,891.53 


355,513.74 

2,591.796.86  3,847,309.60 
$1M63^.54 


Approved  on  behalf  of  the  Board, 

CARL  RIORDON,  Director. 
F.  B.  WHITTET.  Director. 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 


elate  of  the  Company’s  affairs,  accordinz  to  tbs  best  of  our  information  and  tbs  expianatioaa  slvaa  ta  us  sad  as  thown  by 
the  books  of  the  Company.  —  , 

M  i.T,o-o  PRICE.  WATERHOU8B  ft  CO..  Audltofi. 

Montreal,  March  3, 1920. 

ST.\TEMENT  OF  PROFIT  &  LOSS  AND  SURPLUS  DECEMBER  31ST,  1919. 

Earnings  from  Operations,  after  deduction  of  all  Expenses  of  Manufacturing. 

Administration  and  Selling . . . $1,099,351.74 

Deduct :  Provision  for  Exhaustion  of  Timber  Limits . »...,*!!!!  148,665.03 

.  I  950.586.71 

Add:  Income  from  Investments,  Interest  aud  Exchange. ..... . .  7. . ,  809,840.31 

^  $1,810,136.93 

Deduct:  — 

Provision  for  Depreciation  of  Plant  and  Equipment . $  335,098.74 

Interest  on  Bank  Advances .  Ijj  803.83 

Interest  on  Bonds  and  Mortgages . ......!!  336!o63.69 

Proportion  of  Discount  on  General  Mortgage  Bonds .  300,000.00  874,965.21 


Less:  Adjustment  In  respect  of  Government  Taxes  and  Stumpage 
Provisions  at  December  31,  1918 . 


Deduct — Dividends  paid: — 


$  935,161.71 

$3,218,376.11 

37,667.46 

3.190,708.65 

$3,125,870.36 

$  84,073.50 

450,000.08 

534,073.50 

Surplus  Profits,  Dec.  31,  1919 .  $2,591.796.86 

Note: — ^No  Provision  has  been  made  in  respect  of  Government  Taxes  on  1919  Profits. 


least,  until  it  is  met  by  the  jiower  ,  consumption  in  192''  is  200  per 
I  line  now  bciiia  construetefl  fi'om  ' 

Portage  to  Carman,  and  w  est  a.s  far  I  pj-odm.tjon  of  the  mills  and  logging 
as  Souris.  It  will  take  three  years  o^mps  has  not  gone  ahead  with  the 
to  complete  this  work.  'demand  and  dealers  stale  that  it  will 

- I  require  three  years  to  bring  the 

POWER  IN  PORTAGE  " 

PROMISED  lUNE  ii  The  late  tvinler  has  had  a  demora- 

________  ■ilizing  effect  on  purchases  from  the 

;  '  |ea.st  as  some  of  the  yards  fear  that 

j  Portage  la  Prairie,  Man.  —  The  |  the  disappearance  of  snow  and  the 
^Portage  power  transmission  line  plowing  season  will  be  too  ciosp  for 
I  suffered  damage  to  the  extent  of  I  the  farmer  to  take  any  interest  in 
j  $25, COO  by  the  severe  storm,  whicli  |  building.  This  does  not  apply  to  the 
I  swept  .Manitoba  a  month  ago.  Such  )  new  settlers. 

!;wa.s  the  information  given  out  by  (  In  the  export  trade  the  raising  of 
J.  .M.  Leamy.  of  tVinnipeg,  who  at- |  the  price  of  .lap  squares  haa  caused 
tended  a  joint  conference  of  tihe  a  slight  set-back  to  the  actual  clos- 
city  council  and  the  board  of  trade,  j  ing  of  new  deals  but  the  inquiries 
held  in  the  council  chamber.  lare  more  numerous  than  a  week  ago. 

Mr.  Leaniy  added,  however,  that  I  t-hina  has  also  become  a  factor  in 
the  repair  work  wa.s  being  rushed  I  fhe  Oriental  trade  and  many  in- 
with  the  least  iwssible  delay,  and  I  duirics  are  reaching  Vancouver  deal- 
.stated  that  he  had  every  reason  to  i  as  to  prices  and  delivery  on 
iiclieve  that  wiili  favorable  tvorking  timbers  and  planking. 

'conditions,  power  would  be  delivered  Japanese  steamiship  companies  are 
iin  Portage  la  Prairie  by  .futie  1.  negotiating  to  place  special  steamers 
I  Mr.  Leamy  aiimmnced  that  it  was  tbe  lumber  trade  at  freight  rates 
'quite  pos.sroIe  that  Portage  would  lower  than  either  the  Lnited 

j  this  summer  be  used  as  a  denot  for 
Ihe  hydro-electric  system,  as 'it  was  L'’ .‘’“f 


ANNOUNCEMENT 

fWE  have  pleasure  in  announcing 
the  organization  of  CANADIAN  AND 
GENERAL  SECURITIES  LIMITED, 
to  deal  in  Government,  Municipal, 
and  Corporation  Bonds,  and  to  con¬ 
duct  the  general  business  of  invest¬ 
ment  bankers,  with  Offices,  Sixth 
Floor,  Trust  &  Loan  Building, 
Winnipeg. 


A.  R.  DAVIDSON, 

president. 


J.  c.  McGAvin; 

Vict-^PresidtnU 


ihr.  \  ‘  „  A-  iboats.  110^’  Japanesfi  lumber  brokers 

.nl  ,  H  H  ,  present  ime.  springing  up  all -tilong  the  Paci- 

and  one  which  had  excellent  railway  * 

facilities  for  shipping  out  supplies,  ^  .  ...  „  , 

etc.,  to  other  lines  which  it  is  pro-  Awstralian  3Iarkef. 

posed  to  construct  during  the  sum-  ’the  Australian  market  has  been 

jiier.  stronger  this  week  and  several 

_ _  large  orders  have  been  placed  with 

r  ARM  local  firms.  This  market  is  also 

nin  rll  Jb  RP  sending  queries  for  long  distance 

;  niW  k.  U,  OC  D.  b.  future  quotations. 

RAII  WAY  RY  RRANT  Freight  rates  to  the  U.K.  are 

j  lifllfcflftl  Ul  Unflfll  standing  as  a  hindrance  to  shipping 
!  -  lumber  across  the  Atlantic  and  the 

!  Relief  Bill  lo  Provide  $1,()00,{)00 

,  ,  I  •  T  •  ,  in  many  of  the  British  ports  is 


W.  W’.  EVANS, 

■Fice-Pre*.  and  Genl.  Manager. 


Natural  Gas  ^Petraleum 
Leases  in  Alberta 

TVe  »re  prepared  to  secure  leases  in  large  or  small 
amounts  in  the  most  favorable  locations  whore  ac¬ 
tive  development  is  now  being  carried  on.  For 
farther  paiticulars  wire  or  write  immediately  to 

EDMONTON  OIL  BROKERS  LIMITED 

622  TEGLER  BCILDKG  .  ED>IOXTO-\,  .LLBERT.i, 


Lauiielied  in  Legislature. 


borne  out  by  the  fact  that  good  of- 


Kdmonton,  Alta.— Premier  Stewart  fers  from  local  mills  aud  brokers  are 
has  launched  in  the  legislature  a  being  turned  down  flat. 

I  relief  bill  to  provide  $1,000,000  for  The  lath  mavkot  has  been  given  a 
I  aid  to  tbe  Edmonton,  Diinvegan  and  slight  impetus  locally  by  the  build- 
I  nrltish  Columbia  Railway.  The  ing  Inspector's  report  against  metal 
i  nionoy,  he  said,  would  be  expended  lath  and  the  premissioii  for  the  use 
'only  111)011  tiiie  province  coming  into  of  wood  lath  within  the  fire  limits, 
full  operating  control  of  the  line.  Lath  manufacturens  are  opening  a 
and  it  was  not  proposed  that  the  campaign  across  Canada  based  on 
^  bill  should  displace  the  interests  of  ^Ite  local  result.  This^wecKs  price 
tile  present  owners,  J.  D.  McArthur  tm  donie.slir  lath  is  $1J.5<'. 
and  associates.  Shingles  are  in  ctrong  demand  now 

I  The  intention  of  the  government,  local  building  bu.siness  has 

:  as  explained  by  Mr.  stewart  was 


51% 

Interest 

Return 


to  an-ive  at  an  aVrangemlnt  with  the  I  '“f,  ‘Ihl 

,  Mc.Arthur  interests  by  which  ,he  umbia  mills  ai  e  now  selhng  on  the  | 

I  government  might  take  the  place  of 

I  the  bondholders,  appoint  a  receiver.  -  nwai 

and  operate  the  line  until  such  time  pif2  I  AiUn  npAI 
as  Mr.  McArthur  can  sell  the  line  to  wniiw  wa-ni-  ^ 

AT  VERMILION 


IhTEST  YOUR  SAYINGS 

in  a  5V^%  DEBENTURE  of 
The  Great  West  Permanent  Loan 
Company 

SECURITY 

Paid-up  Capital  . $2,412,678,81 

Reserves  . .  964,4o9i81i 

Assets  .  7,086,006,64 

HEAD  OFFICE,  WIYXIPEG 
BHA5CHES:  Toronto,  Regina,  Calgary,  Edmonton, 
Vancouver,  Victoria;  Edinburgh,  Scotland. 


........  3,658  -Icres  .Sold  (o  I  .S.  Company  fori 

PROTEST  HEAVY  J 

rllrl  nil  nilTY -Considerable  importance  ha.s  lieeii  at- 
*  '»•••  1*W  I  I  I  (^ched  and  which  comnrise.s  ;>..558 

■ .  j  acres  in  the  Vermillion  district,  has 

r  oast  Shipping  Firms  i  between  the  A'er- 

i  nder  t'onsidernblir  ii"l‘’oi:  '  and  and  l  ar.'-hi-i,  -.o  .  I.i- 


I  Cnnadlan  f  oast  Shipping  Firms  i  T  ! 

rinc.cd  i  nder  Considerable  u'tli  oi:  i  and  .ind  l  ai,' hni , 

nisadvantagp  !mllc>..  of  Ldmonion.  and  Me  Big, 

Vancouvei— Coast  .shipping  flrm.sjane.  Mash.,  who  are  the  purth.izcrs. 
w-ith  boats  using  fuel  oil  are  enter-  j  This  company  operates  large  tracts 
ing  strenuous  objections  to  the  duty  i  of  land  in  the  United  Stales  and  | 
on  fuel  oil  coming  into  Canada,  on  Canada,  and  it  Is  their  intention  to  j 
tlie  ground  that  It  puts  Canadian  '  immediately  enter  upon  the  improve- 1 
steamers  at  a  disadvantage  whenjment  of  this  latest  addition  to  their  ; 
competlus  against  boats  from  the  holdings  in  Alberta  and  they  expect; 
United  States;  Seattle’s  steamers 'to  also  put  a  large  herd  of  well  bred, 
ran  produce  a  supply  of  oil  on  Puget '  cattle  on  it  during  the  coming  sura-  ‘ 
Sound  at  $2.03  per  barrel  while  the  I  nier.  Part  of  it  they  Intend  to  use , 
price  in  Canada  i.s  $2.70  per  barrel,  for  agricultural  purposes.  | 

Canadian  shipping  companies  point  j  The  Big  Bend  Laud  and  Cattle  Co.,  j 
out  that  Puget  Sound  boats  will  take  !  limited,  bought  this  proiicrty  at  ap- 
on  the  fuel  they  require  on  the  sound  !  proximately  $130,000,  and  secured 
but  will  run  in  competition  with  the 'clear  title-  to  the  lands  when  they - 
boats  patiug  fuel  cost  plus  duty.  {paid  over  the  final  payment  of  $27.- 
Fuel  oil  in  bond  at  Vancouver  Is  ,  OOO.  through  their  solicitors.  Van 
$2,521/2  per  barrel,  while  out  of  j  Allen  Simpson  &  Co.,  of  this  eity,  to 
bond  it  i,s  $2.70  per  barrel.  A  little  the  Vermillion  Land  and  Ranching  i 
‘over  a  year  ago  the  price  of  oil  wasico..  Limited.  ‘ 

less  than  $1  per  barrel,  and  the  local  j  ’  _ — — —  | 

operatops  of  steamers  state  that  the  pvr  ni  ftftIO 

trebling  of  the  cost  of  the  oil  Is  bad  nyP||PLt  1 1  T  LAHv 
enough  without  having  to  pav  duty  i  t-Af*  nmi  aaaaTlAftl 

and  then  compete  against  the  steam-  FllR  RtCLAmA  I  lUN 

ers  which  do  not  pay  duty  but  bring  ,  '  Iiwwi-nino  i  iwii . 

their  oil  from  Seattle.  - -  „  . 


_  i  M  ork  on  Siimas  Scheme  3V111  be 

_ _  I  Commenced  at  Once.  Minister  , 

3 EM  SHENOLE  MILL,  Announced, 

South  Vancouver. — A  new  shingle.  Victoria.— Completed  plans  for  the 
m.lll  with  an  equipment  of  eight  i  commencement  of  the  -work  on  the , 
machines  which  It  Is  expected  will  j  Sumas  Reclamation  Project  have ; 
be  operated  day  and  night  for  many  no"’  been  announced  by  Hon.  E.  D. ' 
months,  four  big  brick  dry  kilns  and  '  Barrow-,  Minister  of  Agriculture.  - 
a  steel  reJuse  burner,  comprise  the  i  following  his  return  from  attending ; 
main  items  of  an  $80,000  plant  on  i  *he  meeting  at  Huntingdon,  where 
which  work  Is  to  be  commenced  at  by  a  vote  of  one  hundred  and  two; 
once  by  the  Red  Cedar  Lumber  against  five,  the  land-owners  en-l 
Company.  The  new  plant  Is  to  be  dorsed  the  Government's  plan.  1 
erected  at  the  foot  of  Kerr  Road,  Barrows  has’ taken  the  formal 

South  Vancouver,  etep  of  asking  the  successful  bidders  ! 

_ _  !  to  show  that  they  are  In  a  position  i 


TVE  OFFER 

Province  of  Alberta 

49f  Bonds  due  Isl  >ov.  1922 

Payable  liondon,  Eng.,  and 
Canada, 

At  Kate  to  Yield  6,40,% 


.ALBERTA  GOVERXMEYT  AYD 
MUYKTPAL  LSSUES  BOUGHT 
•AYD  SOLO, 


W.  Ross  Alger  &  Company 

stock  and  Bond  Brokers. 
Edmonton  .  •  w  AJberta. 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  Illustrated  Cata¬ 
logue  and  Price  List  of 
Alberta  Lands,  together 
with  Map  of  Alberta 
mailed  free  on  request. 

Lasher  &  Gillilan 

Limited. 

Farm  Lands,  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA, 


VANADIUM  HAS 

FINE  EARNINGS 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

—  also — 

ViaORY  BONDS 

lOUCHEfi' TAYIOR 

Limited 

210-8th  Ave.  W.  • 
CALGARY,  ALBERTA 


Black  &  Armstrong 

(Successors  to  Robinson  tt 
Black.) 

KF.AI,  ESTATE  VAliCATlOKS 
KEN’TAl.S 

Faria  liaads,  Mortsagee  and 
Insorance 


GARRT  BLDG., 


■W-IWariPEO 


TOOLE,  PEET  &  CO. 

Limited 

nnsncUl  Agents  , 
INSUE.ANrE. 

MOBTGAGK  INVESTMENTS. 

ESTATES  MANAGED 
CALGARY,  ALBERTA 


I  WOODS,  SHEERT.  COLUS.SON'  ft  FIELD 
i  WOODS.  SHERRY.  MACAUSTEB 
I  ft  CRAIG 

i  BARRISTERS,  SOLICITORS,  NOTARIES 

1  Counsel — O.  M.  Biggar,  K.C. 


DunuwDim  mDawwrvn  i  Following;  _  p.  g.  Woods.  K.C.;  J.  C.  Sherry.  J.  T.  J. 

rKOHIBIT  TJtArrING.  the  furnishing  of  the  required  proof  Coiiiiaon,  s.  w.  Field,  J.  Macaiuter,  w.  n. 

Ottnwa-Trappers  who  had  plan-  ^ 

ned  a  three-year  stay  on  Banke  Is-  $1,180,000.  This  will  cover  two-  Share  and  $20  is  Expected. 

la-ad.  in  the  far  Canadian  Northwest,  thirds  of  the  total  project.  New  York.  —  Earning*  of  the -  '  - 

will  be  disappointed.  An  order-in-  Owin#  to  the  lateness  of  the  sea-  Vanadium  Corporation  of  Am»rir«  I  - 

council  has  been  passed  prohibiting  son — high  water  coming  In  a  little  are  running  at  on  annual  rate  of ,  ftllQn  if  illnm  Mplfau  I  fd 

I  rappers  on  Victoria  Island  or  Banks  more  than  twe  months — It  will  not  fropi  $15  to  $18  a  ehare,  and  a  rate  Mllall,  Rllldlll,  IVICndy,  LID. 

Island,  .N'orthwest  Territories.,  The  be  possible  tc  ..vmmenco  the  main  of  better  than  $20  a  share  la  ex-  i  McLeod  Bldg.,  Fidmonton,  .4lta. 

1  hunting  ground  in  the  Arctic,  on  the  excavation  work  for  several  months,  pected  to  be  attained  before  tho  end  ;  Special  attention  given  to  Inter- 

advlce  of  the  commissioner  of  the  said  tno  Minister,  but  the  gathering  of  the  year.  The  recent  sharp  ad- '  eets  of  out-of-town  clients.  Reel 

Royal  Canadian  Moiinted  Police,  Is  to  of  equipment  and  operation  upon  vance  in  the  stock  Is  attributable  to  Estate,  Mortgage  and  Financial 

be  iireserved  for  the  native  Eskimo  the  marginal  lauds  can  be  commenc-  accumulation  for  the  account  of  -Agents.  Rental  and  Property 

and  forclgii  trappers  arc  to  be  ex-  ed  almoet  at  once.  Engineer  F.  N.  several  prominent  Stock  Exchange!  Management  a  Specialty. 

I  eluded.  Sinclair  has  been  so  Instructed.  houses.  I  ■  » 


Allan,  Kiliam,  McKay,  Ltd. 

McLeod  Bldg.,  Fidmonton,  .4lta. 
Special  attention  given  to  Inter¬ 
ests  of  out-of-town  clients.  Reel 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 
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MANY  MILLIONS  FOR  APRIL  REINVESTMENT 


ARE  YOU  SHARING  IN  THE 
EXPANSION  OF  THE  MARKET 
FOR  CANADIAN  STOCKS? 


If  you  are  not,  we  are  in  a  position  to  help  you. 
Owing  to  the  change  that  has  occurred  in  mar¬ 
ket  conditions,  it  is  recognized  that  many  Can¬ 
adian  preferred  and  common  stocks  can  still 
be  purchased  at  levels  that  assure  a  liberal 
return  on  the  investment. 

In  addition,  you  will  be  in  the  position  of  add¬ 
ing  to  your  capital  from  the  further  increase 
that  is  likely  to  occur  in  many  high-grade  in¬ 
dustrial  stocks. 

We  would  be  pleased  to  discuss  your  invest¬ 
ments  with  you. 

We  are  always  pleased  to  give  you  informa¬ 
tion  lund  suggestions  regarding  purchase  or 
sale  of  stocks. 


RYAN,  GRIER  S  HASTINGS 

-Vembers  Montreal  Stock  Excluuige. 

;’,0  HOSPITAL  STREET,  MONTREAL 
jj  MELINDA  STREET,  TORONTO 


Getting 

the  Most  Out  of 
Market  Opportunities 


In  a  period  of  abnormal  activity  you 
need  special  knowledge  of  what  stocks 
you  should  buy. 

Oftentimes  greater  money-making 
opportunities  will  occur  to  you  if  you 
know  when  it  will  be  more  profitable 
to  switch  from  one  stock  to  another. 

OUR  STATISTICAL  AND  SERVICE 
DEPARTMENT  will  be  pleased  to  go 
over  your  list  of  securities  with  you  at 
any  time  and  offer  suggestions  for 
more  profitable  trading  or  investment. 

We  will  be  pleased  to  mail  to  you  a  list 
of  high  grade  Bonds  and  Stocks  that 
can  be  purchased  at  prices  that  will 
yield  handsome  returns. 


Hmm  t.Cult 


tether  £.  J.  Luther 


AuUm  0.  Irrisc 


Arihor  (j.  Feomck 


Craig,  Luther  &  Irvine 

Members  Montreal  Stxxk  Exchange. 

aKA>spoRrArio>  blildlxg  Montreal 

MONTREAL  IPTOTTN  OFFICE,  WINDSOR  HOTEL 
Arthur  0.  Fenwick,  Resident  Partner. 

Ottawa  Office  -  -  •  -  48  Lipin  Street 

Bradbnrr  Bros.,  Managers. 


Investment  Stocks  for 
the  profitable  Reinvest¬ 
ment  of  April  Interest 
and  Dividends 

You  will  find  it  advantageous  to  include 
Stocks  among  your  Security  Holdings. 

'!  here  never  was  a  time  when  you  should 
give  such  careful  attention  to  your  In¬ 
vestments. 

By  doing  so  you  can  materially  increase 
the  average  yield  from  all  your  Invest¬ 
ments. 

Many  shrewd  investors  prefer  a  combin¬ 
ation  of  bonds,  preferred  stocks  and 
common  stocks. 

We  would  be  pleased  to  go  carefully 
over  your  investments  with  you  and  to 
recommend  how  they  can  be  handled 
to  best  advantage. 


G.  H.  SMITHERS 


J.  J.  M.  PANGMAN 


G.  W.  S.  HENDERSON’ 


BURNETT  &  CO. 


Members  Montreal  Slock  Exchanite 


12  St.  Sacrament  Street 


MONTREAL 


WHALEN  PULPAND 
PAPER  ADVANCES 

SUenjrth  in  Stock  Due  to  FiiTorable 
Furniiips  For  Last  Fiscal 
Year. 

Recent  enQciry  In  the  unlisted 
market  lor  the  Preferred  and  Com¬ 
mon  Shares  of  Whalen  Pulp  &  Paper 
•Mills,  Limited  as  well  a*  an  active 
demand  for  the  company  s  first  mort¬ 
gage  bonds  and  debenture  stock,  has 
aroused  a  pood  deal  of  public  inter¬ 
est  in  the  strong  financial  and  Indus, 
trial  position  into  which  the  Pacific 
i  Coa«t  enterprise  is  worlciing.  under 
the  energetic  management  of  Sir 
i  George  Bury. 

I  The  Whalen  Company's  annual  re- 
j  port  for  year  ended  February  28th. 

!  192e.  will  not  be  available  for  some 
I  weeks;  but  it  is  understood  in  quar- 
■  tors  closely  .associated  with  the 
primary  financing  of  the  Whalen 
(  Company  that  it  finished  its  last  fis¬ 
cal  year  'viih  profits  available  for 
'  interest,  depreciation  and  taxes  nia- 
;  terially  in  excess  of  the  $900,0i"i  es- 
f  iimaied  at  the  lime  of  the  public 
^  issue  of  its  ftrsl  mortgage  bonds  last 
summer. 

Net  liquid  assets  are  believed  to  be 
'  in  excess  of  $l,30»l,00O.  'I'heae  fig¬ 
ures  are  based  on  a  production  of 
j  approximately  54,000  tons  of  palp 
for  the  year.  From  June,  192,0.  pro- 
I  duction  is  expected  to  run  at  the  rate 
I  of  approximately  72.000  ions  per  an- 
!  niim.  which,  with  prices  considerably 
higher  ihan  those  that  prevailed  last 
year,  should  result  in  a  very  strong 
'  showing  for  the-  operations  of  the 
curreul  year. 


EARNINGS  OF  NOVA 
SCOTIA  TRAMWAYS 


Legislatiire  Will  Be  .tsketl  To  An* 
Ihorize  An  Inorease  in  Fares. 

i  The  annual  report  of  the  Nova 
.'tcotia  Tramways  &  i’ower  Co.  of 
Halifax  shows  net  earnings  of  $211,- 
'  510  for  the  year  1919.  Diuring  the 
j  year  car  mileage  was  increased  432,- 
227  miles,  or  40  p.c..  while  the  per 
I  mile  car  earnings  were  33.2  cents  as 
I  compared  with  39.3  cents  in  1918.  he. 
I  cause  of  the  increased  number  of 
I  miles  operated-  The  average  fare  in 
'  Halifa.x  is  4.3  cents  per  passenger, 
'  and  the  l..egislature  will  be  asked  to 
I  authorize  an  increase. 

The  gross  earnings  of  the  system 
!  were  $309,813.  made  up  as  follows  : 

I  Railway.  $7/>,018;  light  and  power, 
$214,450;  gas  (deficit)  $11,985;  steam 
:  heat.  $18,377;  miscellaneous  earn- 
1  ings  .$2,559;  revenue  interest  $16,392. 
Taxes  amounted  to  $98,303. 


DISCUSS  PURCHASE 
OTTAWA  STREET  RY. 


Outarie  Legislature  is  (dnsideriiig 
Bill  Authorizing  ( ity  to  lake 
Over  Compuiif. 

Toronto.— The  private  bills  eoin- 
mittee  of  the  Legislature  is  consider¬ 
ing  a  bill  authorizing  the  City  of 
Ottawa  to  acquire  its  street  railway. 
Alderman  Pinard.  MP.P.,  Insisted 
that  a  money  by-law  be  first  ratified 
by  the  ratepayers.  A  referendum 
had  already  been  carried,  but  in  the 
opinion  of  .Mr.  Pinard  many  who! 
had  voted  on  this  were  not  property 
owners.  | 

Mayor  F'isher,  of  Ottawa,  took  is- ! 
sue  witlt  .Mr.  Pinard  on  the  que.stion. 
M.  MacBride,  Soulli  Brant,  urged 
that  arbitration  proceedings  should 
be  first  cartied  on.  To  this  .Mayor 
Fisher  objected  on  the  ground  that 
the  railway  is  not  to 'be  taken  over 
until  1923. 

A  salaried  commhfsion  of  thiee  is 
to  he  appointed  to  operate  the  rail-  i 


Unprecedented  Situation  on 
Local  Market.  Stocks  Strong 
Despite  Money  Stringency 

The  manner  in  which  the  price  of  stocks  has  held  up  in  the 
face  of  scarcity  of  mone\  is  one  of  the  topics  of  conversation  in 
financial  circles  both  in  Montreal  and  New  York. 

Call  money  in  New  York  ha.«  been  ranging  from  6  up  to  15 
per  cent.,  the  latter  rate  having  been  reached  yesterday.  The 
strength  of  the  stock  market  in  the  face  of  the  advance  in  rates 
for  money  was  disconcerting  to  brokers,  inasmuch  as  it  was 
thought  tbat  the  cour.se  of  prices  would  be  in  the  opposite  direc¬ 
tion.  In  consequence  of  this  demonsti'ation,  many  brokerage 
letters  have  taken  the  bullish  side  in  view  of  the  general  belief 
that  money  will  work  easier  in  the  course  of  another  month. 

On  the  local  Street  Lliere  has  been  a  disposition  to  look  fol¬ 
lower  prices  in  view  of  the  difficulty  in  obtaining  lunds.  Here 
and  there  quite  a  little  uneasiness  developed,  the  fear  being  ex¬ 
pressed  that  the  Street  might  not  obtain  sitfiicient  money  to 
maintain  prices  of  stocks  at  aiviund  recent  levels.  In  spite  of 
this  apprehension,  a  number  of  stocks  have  had  strong  ad¬ 
vances  and  within  the  past  week  or  so  have  registered  new  high 
price  levels. 

Prominent  among  tliese  stocks  are  the  pulp  and  paper. 
issues.  A  factor  making  lor  improvement  in  this  gi-ouji  w-as 
the  recent  decision  b.\  which  the  price  of  newsprint  and  the 
shipment  thei-eof  was  removed  frjm  the  control  of  tlic  Board 
of  Commerce.  While  this  decision  had  a  good  sentimental  ef¬ 
fect  upon  all  the  pulp  and  paper  issues,  it  is  not  considered  that  i 
the  eai-nings  of  more  than  two  or  three  of  the  companies  will 
actually  be  affected  tiicreby.  One  of  the  companies  which 
should  benefit  is  Brompton  Pulp  «S:  Pavver.  During  the  past 
week,  Brompton  moved  up  sharply  to  a  new  high  record,  reach¬ 
ing  the  price  of  92' This  advance  took  place  co-incidcntally 
with  the  rumor  that  it  was  the  intention  of  the  directors  to 
make  a  new  stock  issue  at  an  attractive  price  to  shareholders. 
Subsequently  it  was  staled  that  the  plan  would  not  be  carried 
out  at  as  early  a  date  as  at  first  believed. 

During  the  week.  Sjianish  River  pi'eferred  also  made  a  new- 
high  record  rising  to  144 '  j.,  the  common  being  a  little  below  its 
high  record  reached  eailier  in  the  month,  of  99'  The  strength ' 
ill  Spanish  was  due  to  the  approaching  announcement  of  the 
completion  of  arrangements  lor  wiping  out  the  arrears  on  the 
preferred  issues  and  to  the  recognition  of  the  enviable  position 
in  which  the  preferred  .'shareholders  would  find  themselves.  ! 

Laurentide  was  another  stock  in  the  same  gtoup  to  attract 
attention  by  its  firmne.ss,  having  recently  crossed  par.  In 
the  case  of  this  stock  the  part-icular  influence  is  believed  to  be 
the  readiness  of  insiders  to  purchase  evet-ything  offering  up  to 
at  ound  par.  In  circles  close  to  the  company  there  seems  to  be 
every  confidence  that  although  the  dividend  is  at  present  at  titc 
rate  of  1  per  quarter,  shareholders  w-ill  not  have  long  to 
wait  on  an  increase. 

During  the  week  the  iron  and  steel  gi-oup  of  stocks  showed 
firmness  and  the  public  utilities  wei-e  generally  steady.  De¬ 
troit  advanced  a  few  jyoints  from  its  low  and  Brazilian  fluctuat¬ 
ed,  reflecting,  it  is  believed,  doubts  and  hope.s  concerning  the 
nearness  of  a  dividend  declai  ation. 

Atlantic  Sugar,  Dominion  Glass  and  a  number  of  other 
issues  were  pi-ominent  and  displayed  fiiTnness. 

-Aside  from  specific  reasons  as  applicable  to  a  number  of 
i  the  stocks  mentioned,  the  Street  gives  two  general  causes  for 
the  firmness  of  the  market  in  the  face  of  the  scarcity  of  money. 
One  ol  these  reasons  is  that  thci-e  is  a  shortage  of  stocks  in  the 
hands  of  many  traders  w  ho  ordinarily  carry  considerable  quan¬ 
tities.  these  traders  having  sold  out  in  anticipation  of  being  able 
to  buy  the  stocks  back  at  a  lower  price.  This  lower  jn-ice  not 
having  materialized,  buying  movements  are  apt  to  develop  at 
cut-rent  levels  upon  the  appearance  of  anything  in  the  nature 
of  an  advance. 

The  olhei-  reason,  and  the  fundamental  reason,  for  the  un-! 
dcrlj’ing  strength,  is  the  belief  that,  after  eveiything  has  ixien 
considered,  stocks  are  still  the  cheapest  thing  in  sight.  Com¬ 
modities  are  all  at  the  top,  while  the  po.sition  of  a  large  propor¬ 
tion  of  the  companie.s  wlio.se  .stocks  are  li.sted  on  the  Stock  Ex¬ 
change  improves  ftom  yeai-  to  year.  So  much  so  is  this  the 
case  that  the  cash  holdings  of  more  than  one  company  repre¬ 
sent  a  considerable  percentage  of  the  selling  price  of  the  stock, 
while  in  the  case  of  other  companic.-^.  the  present  market  price 
of  the  stocks  is  actually  less  than  the  companies’  suipluse.s. 


SIMPSON  CO.  IN  jKOT  WORRYING  OVER 
STRONG  POSITION  FUTURE  OF  D.U.R. 


way.  .Members  of  the  City  Council 
are  ineligible.  Consideration  of  t'oe 
bill  will  be  continued  at  the  next 
meeting  of  the  committee. 


BRAZILIAN  EARNINGS 
.SHOW  GOOD  INCREASE 


of  Blir  Iteparlmental  More 
.Show  .Niibstautial  Gain  For 
the  Year. 

Toronto.  .An  exeellenf  yea'.s 
hiisinets  is  re|>orted  by  the  direclois 
of  the  Robert  Siinn.^on  Company, 
Lintited.  in  the  annual  report  which 
shows  total  iiel  earnings  for  the  .vear 
'lending  January  28,  192n.  of  $1,986.- 
^  343  compared  with  $1,282,304  the  p 


The  atateraent  of  conibineel  earn¬ 
ings  and  expenses  of  Brazilian  Trac¬ 
tion  Light  *  Power  Co.,  for  tJie 
month  of  February,  compares  as  fol- 
low.s  with  those  for  the  correspond¬ 
ing  month  of  1919.  The  figuies  are 
gi'en  in  milreis. 

F'ebruary.  192ii.  IncreaBe. 

Total  gross.  ...  9,381.000  1,409,000 

Oper.  exp.  .  »  .  4.397,000  289,000 


earn .  4,984,000  1,120,0.00 


Gross,  Jan.. 
Net,  .laa  I  . 


1  .1 


9,036.000 

.10,094,000 


2,342,000 

1,947,000 


EXPANSION  PROGRAMME 
FOR  CANADA  FORGINGS 


•  .\ew  York.— .4,1  a  meeting  of  the 
diirectors  of  the  Canada  Foundries, 
cfc  Forging.s,  Limited,  the  policy  to  be 
followed  by  the  company  under  its 
new  control  was  fully  discussed  and 
the  decision  was  reached  to  proceed 
at  once  with  the  programme  of  ex¬ 
pansion  which  has  been  under  c'on- 
templation. 

The  programme  includes  the  ex¬ 
pansion  of  facilities  at  the  com¬ 
pany's  Welland  plants  for  the  pur¬ 
pose  of  increasing  the  output  of 
heavy  drop  forgings  and  more  espe¬ 
cially.  at  the  moment,  to  meet  the 
rapidly  increasing  demand  for  auto¬ 
motive  drop  forgings. 

It  was  decided  to  instal  at  once  a 
battery  of  large  steam  drop  ham¬ 
mers,  supplemented  by  hydraulic 
presses  and  continuous  heating  fur¬ 
naces  of  the  most  modern  tj-pe.  The 
new’  machinery  will  all  be  housed  in 
the  company’s  steel  buiildings  which 
already  cover  a  wide  area  in  conse¬ 
quence  of  the  extension  made  by  the 
company  during  the  war  in  order  to 
execute  In  efficient  manner  its  con- 
4.  tracts  for  shells  for  the  Allies. 


vioiis  year.  With  the  balance 
brought  forward  of  $822,620,  iberp 
was  a\ailablp  for  distribution  $2.- 
808,963,  out  of  which  a  6  p.c.  dividend 
on  preference  stock  was  paid 
amounting  to  $201,oom,  dividends  on 

conimon.  $368.50o.  iher^  wa.s  resei  v- ,  carrying  on  as  usual,  the 

cd  for  war  tax  $300.ooo;  and  for  bon- 1  .4, cf.,. is.t  w 

uses  and  employers'  .savings  and  pro¬ 
fit-sharing  plan  $250.0/10,  leaving  a 


i.  .1.  Ferguson,  Vice-rrcsideiit  D.  F. ^ 
K,».,  Discusses  KecenI  >lunici|ial 
Vote  aiitl  Ms  Conseqiienres. 

While  the  outcome  of  the  rcceni  i 
voiing  on  the  municipal  tramways' 
proposal  of  .\la.vor  Cousens  was  dis- 
appoinlinK  to  the  board  of  the  De- • 
iroii  Cnited  Gompany,  it  is  not  re- 1 
gaided  with  anything  akin  to  dis- 
niii.v,  and  expectations  of  any  early 
diante  in  the  policy  of  the  company 
arc  unfounded,  according  to  A.J.  F'er- , 
giisoii.  vice-president  of  the  com- 
l»any.  who  has  returned  to  Montreal 
from  the  Arnerdcan  city. 

,\!i.  Ferguson  added  that  the  corn- 


balance  to  be  carried  forward  of  $1,- 
689.463. 

ULAlthough  the  company's  e.arly  fin- 
fancing  was  laigely  in  Great  Britain, 
there  w-as  an  offering  of  $500,000 
6  p.c.  cumulative  preferred  stock  on 
the  Canadian  market  during  the 
yea.r. 

Strong  FinaiK'ial  (  onditioii. 

Total  assets  show  a  large  increase 
during  the  year,  being  now  $13,755,- 
016.  as  against  $11. .329.958  a  year  ago 
.There  is  a  gratifying  increase  in  cur¬ 
rent  assets,  which  totalled  $6,120,06 
against  $4,975,947.  in  addition  to 
which  there  is  now  an  investment  of 
$943,177  in  Canada  Vieiorj'  Bonds 
"tompared  with  $260."o0  la.^t  year 
Current  liabilities  stand  at  $2,518.- 
o5.3,  compared  wuh  $1,271,440. 

President  H.  H.  Fudger,  in  his  re- 
port,  congratulated  the  shareholders 
on  the  increase  in  the  volume  of 
business  transacted  and  in  the  earn¬ 
ings  of  the  company.  He  said  the 
downward  movement  in  the  prices  of 
merchandise,  for  which  the  com¬ 
pany's  buyers  have  been  looiting  and 
preparing,  had  not  yet  begun.  On 
the  contrary,  manufacturcis’  prices 
had  continued  to  advance,  and  the 
immediate  outlook  indicaii*d  they 
wc'jld  be  maintained  fo.-  the  first 
half  of  the  current  year  at  least. 

It  was  announced  that  more  than 
75  p.c.  of  the  eligible  employees  had 
joined  the  Employees'  Savings  and 
Profit-Sharing  Fund.  The  balance 
carried  fotward  in  profit  and  loss, 
$1,689,463,  ii.  equal  to  over  .50  p.c.  of 
the  outstandins  common  stock.  $3,-, 
350,0t(«i.  ,  ^ 


difference  'being  that  it  had 
stopped  w  hat  construction  work  was 
I  in  process  of  being  carried  nut. 

:  Following  the  result  of  ihe  vote, 

the  coinpaii.v  immediately  took  out 
legal  action  contesting  the  <onstitu- 
lionality  of  the  civic  ordinance  and 
I  as  a  result  .Mayor  Coiizens  will  be 
(  nnahle  to  proceed  with  his  plan  iin- 
j  til  the  Supreme  Court  in  the  U.  S. 
litas  given  judgment  in  the,  matter. 

This,  in  the  ordinary  course  of 
I  events,  will  pro'oably  be  some  three 
jears  hence.  In  the  meantime,  the 
company  will  go  on  earning  aud 
^ying  its  8  p.c.  dividend,  and  re¬ 
gards  the  future  with  optimism. 


BARCELONA  TRACTIONCO. 
SHOWS  SMALL  SURPLUS 


•Although  the  financial  statement 
of  Barcelona  Traction.  Light  &  Pow. 
er  Co.,  which  has  just  been  issued,  is 
for  as  far  back  as  the  seven  months 
from  June  1st  to  Dec.  31st.  1918,  the 
restilis  are  of  intereist  to  a  n'lmber 
of  shareholders  on  the  Street. 

Earnings  from  operations  were 
$1.27/1,286;  miscellaneous  receipts, 
$29,493.  making  a  total  of  $1,299,779. 
From  this  was  deducted  general  ex¬ 
penses  and  taxes,’  $69,642;  interest 
on  loans,  $91,474;  'interest  on  7  p.c. 

A.  bonds,  $333,469;  interest  on  6  p.c. 

B. _  bonds.  $170,333,"  interest  on 

p.c.  first  mortgage  bonds,  at  rate  of 
2  p.c.  per  annum.  $422-236;  reserve 
for  depi  eoiation.  $209,788,  leav-ing  a  I 
balance  of  $2,836  to  be  caeried  to  the  j 
credit  of  the  nrofil  and  loss  account. 


Quick  Turns  in 
Standard  Securities 


r  r  r 

IN  an  active  market  the  Investor  must  keep  in 
touch  with  an  investment  house  thatwill  help 
him  to  secure  quick  turns  in  standard  securities. 

We  have  built  up  our  business  on  a  foundation 
of  service  and  opportunity  to  the  Investor. 

We  are  constantly  in  touch  with  market  move¬ 
ments  and  on  this  account  are  in  an  exceptional 
position  to  advise  clients  on  investment  opportu- 
nitiesfor  quick  turns  when  they  are  likely  to  occur. 

No  matter  where  you  are  located  we  can  bring 
this  service  to  you. 

A  bigger  and  better  market  has  developed  for 
Canadian  Stocks. 

VW  are  at  your  service  to  help  you  share  in  tts 
expansion. 

t  r  r 


Thornton  Davidson  &,  Co. 


Memliers  Montreal  btwk  Exdiaiigr 


Transportation  Building, 


MONTREAL 


THE  BEST  WAY 
TO  OBTAIN  A 
LARGE  INCOME 


In  a  Conservative  Way  is  to  Purchase  PRE¬ 
FERRED  STOCKS  which  are  well  Protected 
by  Property  and  by  Earnings. 

.Many  of  the  Strongest  Corporations  have 
considered  it  .\dvisable  to  put  on  the  Market 
Preferred  Stocks,  rather  than  Bonds.  This 
method  of  Financing  has  Indirectly  Saved 
Money  for  the  Borrowers,  Assuring  Decreased 
'I'axation  and  has  Directly  Increased  the 
Income  of  Investors. 

We  will  he  pleased  to  Discuss  with  you  a 
number  of  Preferred  Stocks  that  can  be 
Purchased  to  Special  Advantage  or  will  For¬ 
ward  List  of  a  tiroup  of  Preferred  .Stocks 
that  Offer  Unusual  Opportunities  for  Invest¬ 
ment. 


MeCuaig  Bros.  &  Co. 

Members  Montreal  Stock  Exchange 

Noire  Dame  at  St.  Francois  Xavier  Streets 
MONTREAL 


THREE  TESTS  FOR 
SUCCESSFUL 
INVESTING 


SAFETY  assured  payment  of  principal 
and  interest-^  the  foremost  consideration  of 
conservative  inve.stors. 

MARK ET .Mill. I T Y— investments  which 
can  be  readily  sold  — investments  for  which 
exists  a  constant  demand. 

SATISFACTORY  YIELD  —  Investments 
yielding  as  high  a  return  as  is  consistent 
with  absolute  safety  of  principal. 

^Ve  would  be  pleased  at  all  Times  to  Discuss 
with  You  the  Proper  Investment  of  Your 
Funds. 

If  You  are  a  Holder  of  Victory  Bonds  it  is 
Essential  that  you  Should  Know  what  to  do 
Immediately  with  Your  Half-Yearly  Interest 
Coupons. 

Make  all  Your  Money  make  More  Money 
for  you. 

We  would  be  pleased  to  have  You  Call  or 
will  forward  by  Mail  any  Information  you 
May  Desire. 

Herdman  &  Company 

•Members  .Montreal  Stock  Exchange. 

BAXKFRS  .VMt  BBOKEKIS 

Dominion  Express  Bldg.  -  -  MONTREAL 

Telephone  Main  S208. 
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CONSOIIDIITEII  IISBEIiTOS  I  Canada’s  Trade 

LIMITED  Both  at  Home  and  Abroad 


LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICIIN  BANK  NBTE  GBMPARV 


Producers  in  Canadu  of  Highest 
('las.s  of  En.graved  Bank  Notes,  Post¬ 
age  and  Revenue  Stamps,  and  all 
Documents  of  Monetary  Value  for 
(Jovernments.  Municipalities,  Banks 
;md  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPT 

HEAD  OFFICE:  OTTAWA,  CANADA 
BRANCHES : 

[MONTREAL — 2  Place  D’Aimes  Square. 

TORONTO— fi-10  Johnson  Street. 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  ^  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINICAN 

power:* 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  ‘  Tents, 

Cotton  Bags,  Flags.  , 

Hessians  Buckrams,  Tarpaulings, 

Paddings  and  Clothing  and 

Twine  Cotton  Fabrics 

rACTOHtEH 

MONTREAL,  TORONTO,  OTTAWA,  HEAD  eft  ICB 

WINNIPEG,  WELLAND  MONTREAL 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Porter  ; 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


WEST  AFRICA 
IS  FAVORABLE 
TO  OUR  GOODS] 


Over  $43,000,000  Invested 
In  Electrical  Apparatus 
Manufacturing  in  Canada! 


Grand  Trunk  System 

Eastern  Canada — Western  Canada  • 
Unexcelled  Freight  &iaA  Passenger 
Service. 


States — New  Steamship  Ser¬ 
vice  Will  Help. 


'  One  of  llio  (InvolopiiiK  industries  of  the  Dominion  is  that  of  elf(!trieal  | 

;  - - ; - -  _  apparatus  inanufa.  tiirini:,  there  l)cin?  sixty-eight  plants  !,,  (he  Dominion,  indud- 

I  Liverpool  Traders  Anxious  to  in<<  forty-two  in  Ontario:  thirteen  in  Quebec,  seven  m  .Manitoba,  three  in  British  ; 

j  Purchase  in  Canada  for  Afri-  Columbia,  two  in  Aibcrta.  ami  onp  in  Sapkatchewan.  acconlinp  to  a  preliminarv  ^ 

I  can  Trade  Merchandise  Hith-  jy,^'^?'Vro'''fVe'enIror^^^^^^  ^  .Statistic,s  ,at  Ottawa,  eovermg  opera- ! 

j  erto  Bought  in  the  United  ^  tJIp  total^'fiipital  investment  for  the  Dominion  was  S43.2S.[),4(J,'j,  of  whieli 

I  States— New  Steamship  Ser-  SIO.ti3(i..572  was  in  land,  buildings  and  iixturcs:  .?G..518, 13-  in  machinery  and  tools; 

'  vice  Will  Hein  1  Sir.Ori.oiS  in  materials,  storks  in  prores.--,  finished  products,  fuel  and  miseel- 

I  Maneous  supplies  on  hand  as  per  inventory;  and  ?9.059.173  in  working  e.-ipital. 

I  I  Of  the  total  investment.  Ontario  eontribuled  S2f).426.129.  Quebec  ?l(i..52o,4.'>4.  ; 

I  (uj  .1.  lorsylh  Ninitli,  Trade  (  ‘'m- i  yfanitoba  $233  02G  British  Columbia  S-12.S81,  .Mbcrta  $19,7.3(1  and  .Saskatchewan  , 

I  niissioner  at  Liverpool.)  SIS,  179. 

j  Liverpool  is  a  very  important  cen-  ^  Kmplojees.  Salaries  and  Wages 

j  tre  for,  trade  with  West  Africa,  and  !  Th,,  niinihei  ol  persons  at  employment  by  elasses  and  by  sex,  together  with  ; 

I  there  arc  a  niunber  of  eoniinoditics  the  ainoiiiits  paid  to  eaeli  class  in  salaries  or  wages  are  .shown  in  the  following 
i  that  (tanada  is  in  a  good  position  to  |  tabular  statemen' : 

[supply  that  have  hitherto  been  pur-  Xo.  of  Employees  Salaries  and 

;  chased  by  Liverirool  trader.s  w  ith  Classes  of  Lmploymont  Male  J’cmale  W^ages^  I 

>  West  Africa,  in  the  United  States,  1>€-  Officers,  .supcriiiicndenis.  managers  2.36  4  $  711. 301  I 

I  cause  of  the  facilities  for  transporta-  Clerks,  s(enocr;i|ihcr.s  and  other  salaried  _  _ , 

,  tion  afforded  by  tlie  steamship  ,ser-  enii)ioyee«  . .  •‘'•>2  '99  i  .iO.k.Kf 

I  vices  from  .Now  Vork.  -  V\ age  earners  average  mimber  .  ,3.  (8:{  l.(i9.3  (1.14 1.903 

I  .Messrs.  Elder  Uenip.Ucr  &  Co.  Uiniit_  tJutside  pieee-w'.rkci.s  .; .  4  ..  .  0  864 

;  ed,  Liverpool,  announce  that,  begin-  ,  '77,,.  .. 

i  ning  in  .May  they  w  ill  institute  a  re-  J  ota.ks . : .  h,oJo  -.-68  o.  t  jb.dJo 

I  gulai  monthly  ser\  ice  betw(>e:i -Mom-  Classified  according  to  weekly  wages  in  specified  group-,  the  number  of 
j  real  and  West  At nca,  accept, UK  ear^io  p,.,,onsbv.vge:,„d.sexwere;- 
tor  Dakar,  .Siena  Leone,  Sercondee,  '  ■  Over  16  years  Under  16  years 

.Accra  and  Lagos.  If  sufficient  in-  (irouiis  of  <  liissilicd  Wages  Male  Female  Male  Icmale 

ducemeiit  offers,  this  service  may  he  Under  S.3  [jer  week  .  8  9  I  2 

j  extended  to  include  other  ports.  !  !•  lom  $.3  to  under  $10  per  week  .  .  ! ! !  221  34.3  107  I'i 

nnn/.Wii..i,  .  l•■rom  .$10  to  iiiidcr  .Sl,3  por  wock .  462  918  1.3  12  . 


Xo.  of  Employees 


S.'ilaries  and 
Wage.s  I 
$  711.361  I 

I  .363  . 37  7 
6.141.90;! 
0.864 


Classified  according  to  weekly  wages  in  specified  group-,  the  number  of 
per.sons  by  .ige  and  sex  were;— 


Orou|,.s  of  <  liissilicd  Wages 


Over  1 6  ypai  s 


Under  16  years 
Male  I'emale 


extended  to  include  other  ports.  !  ;.  |.om  $.3  to  under  $10  per  week 

l•■rom  .$10  to  under  .Sl,3  per  week 

Opporltiilify  tor  1  iiiiada.  s;,,, 

This  development  has  atou.sed  I  rom  $20  to  under  $2.3  (,er  week 

:  much  interest  in  the  possiidlities  of  Over  .$2.3  («m- week  . 

I  Canadian  business  among  African 

1  trader.s  in  Liveriiool,  and  iiuiuiries  Totals . 

I  have  reached  this  office  for  the  fol-  I 

■lowing  commodities  used  in  Iheii- 

I  trade;  Canned  .salmon,  canned  meat.s,  _  J  h**  total  value  of  aillucl  us 
eaniied  fruits,  flour  of  special  dry  $87.32,3  was  of  Cnnadirm  orig 
'(luality,  cheat)  lines  of  cnamelware.  amounte(l  to  •,2.-28  Ions  \ :due,l 
!  sawn  s(irnce  timber,  galvanized  cor-  " 

i  rugated  sheets,  asbestos  roofing  and  Z  U’  0 

!  building  materials,  iron  bars,  wire  f'"-*  wh.el 

nails,  locks,  binges,  etc.;  shoveUs  and  >Iis 

■tools  for  use  in  llio  tin  mines.  ImnI- 

jwood  fnrnifnre  plvani/.cd-wiro  lenc-  following  items 

i  iiifi.  gal\aniz(’a  biickols.  power  insurance  pren 

]  Altliough  ritcrested  in  getting  into,,,tp.)  S227.6j!t:  taxes  (muiiieioa 


Fuel  Consumption  ~  ' 

The  totel  value  of  all  fuel  used  during  the  year  amounted  to  $497,074  .of  which  ' 
$87. .32.3  was  of  (.'anadian  origin  and  $109,749  of  foreign  origin.  Coal  n.sed 
amounted  to  .32.228  bins  valued  at  .$.328.16.3;  coke,  I..S80  tons  valued  at  $21,310; 
gasoline  1.3.129  gidloiis  worth  $.3. .328:  fuel  oil  373.681  gallons  worth  .$41,607;  wood 
237  eord.s  worth  $1,928:  gas,  natural  and  artificial.  3t,814  m.  eubie  feet  worth  j 
$27,106;  and  other  fuel  for  which  no  quantity  is  given  to  the  value  of  $17,430.  i 


Splendid  Industrial  and 

Agricultural  Opportunities 

W  rite  Commissioner  ot  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 

Head  Office  and  \\orks  -  -  -  H.YMILTON,  Ont. 


SALES  OFFICES: 

Halifax,  Montreal,  Toronto,  Fort  William,  Winnipeg 
Calgary,  Edmonton,  Vancouver 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Harbor  Cammissioii  Building,  -  TORONro 


Miscellaneous  Expenses 

The  outlay  under  this  heading  for  the  year  amounted  to  $4,;580.-W8.  .and  ; 
eonqirised  (he  follfivving  items— rent  of  offices,  works,  etc..  $296,97.3;  rent  of  j 
power  $263..'1.38;  insurance  premiums  $127,048;  taxes,  firiternal  revenue,  war.  i 
ete.)  $227,639:  taxes  (municipal,  provincial,  etc.)  $161,890;  royalties.  n.se  of  j 


touch  vyith  exiiorters  of  these  boe.s  cl, .  j-jO  pj,-, I  a, IvPi-lising  expenses  S1W),06-1;  travelling  c.xpenses  $187,844 ;  I  |l|  Mining  and  SlTICltlflJ  Division,  -  COPPER  CLIFF,  OnL 


]  direct,  it  is  probable,  on  account  of  ordinary  t 
;  the  composite  iiiiture  of  the  ship- 
j  ments  required,  that  this  trade  will  ’ 

I  best  he  handled  through  the  inter-  'fho  „ 


irdinary  repairs  to  bnilding.s  and  plants  $1,023,669,  ami  all  other  sundry  exjienses 


ments  required,  that  this  trade  will  Materials  Used 

best  he  handled  through  the  intei-  quaiitily  aiirl  cod  value  of  ail  materials  delivered  at  the  works  during 

mediation  of  agents  prepared  to  Inij  year  are  tunimartzed  in  the  following  table:  - 
quantities  a.s  required  on  behalf  of 

I  the  British  merchants.  As  mcist  of  Unit  of  Cost  \'alue 

these  firms  also  export  West  Afriran  .  C!asse.»  of  Materials  measure  Quatitity  at  Works 


Refining  Division, 


PORT  COLBORNE,  Ont 


materials  such  as  palm  oil,  cocoa.  Foundry 


iron,  brass,  copper  and 


I  peanuts,  mahogany, .  ct.e..  for  which  aluminum . .  tons 

!  there  should  bo  a  good  market  in  I’iglrou . 

!  Canada,  it  is  probable ,  that  satislac-  Wleel,  bar.  sheet  and  eastings  of 

!  tory  arrangements  ca,n  be  made  witli  \3irc.  .  . 

;  Canadian  firms  to  act  both  as  buy-  Insulating  materials . . 

'  ing  and  selling  agents  Lumber . 

i  Interested  firms,  whether  manufae-  Miea .  . 

;  tiirer.s  or  agents,  are  asked  to  com-  t  o|>per  jiiid  e.op)ier  wire . 

miiniciite  with  the  Idvefftool  office.  (  benneals  •<■  ■ . 


I.uniber . 

,\I  iea . . 

C(i()per  jHid  iep)ier  wire . 

( 'hetiiieals.  .i, . 

All  other  luisccllaneous  iiiatenals. 


EXHIBITION  OF  TIMBERS 
GROWN  WITHIN  EMPIRE 


$J..S9.3.7(IO 
2I9„s;L’ 
973.  V4 1 
iS7.::so 
1.214.194 
i()9.():;9 
,8,3.013 
4,(I99.;)1S 
173.4,59 
4,818,891 

$13,780,667  j 


FrodufUs 

I  Tlie'qiiantity  and  selling  vrdue  at  the  works  of  all 
I  ihe  year  is  given  in  tlie  following  table;  — 

London,  T.ng.  Ihe  iJcparlment  oil  (.'la.s.ses  of  I’rodiiei.s  mea.-iire 

Overseas  Trade  is  organizing  an  Lx-  j  Dynamo.-,  generators  .and  converters .  Xo. 

hibition  of  timbers  grown  vvitliin  the  ' 'I'f.insformers . 

!  British  Empire,  to  take  place  at  the  |  Switch  iioards.  j)an(4  boards  and  cabinets.  . . 

I  Holland  Fark  Skating  Ilibk.  London,  Motor.-,  all  kind,- . .  .\o, 

I  from  .Inly  5  to  .Inly  17.  1929.  j  Storage  balterics . . 

j  The  main  olijeet  of  the  exliibilion  is  :  Friniary  tiatteries . 

to  bring  prominently  before  ari  hi- j  Inenndeseenl.  lanqis .  .  .  . 

Meets,  inspectors,  firms  vvlio  have  to  i  liieandeseent,  lamps  (Xo.  not  spec. ) . 

specify  timbers  in  liieir  contraets,  as  .Sockets,  reee|)taeles,  ba.ses,  etc . 

.well  as  the  iisens  and  consunier.s  of  i  Ideel  rie  light  ing  fixtures,  till  kinds . 

i  limiters,  the  full  range  of  Imperial  j  4'<'lcgvapli  apparatus . 

grown  tinibers.  and  especially  those  j  Ttdeplione  transmitters .  No. 

'timbers  vshieh  up  to  the  iiresent  are  i  "  receivers . . . 

'only  very  slishlly,  if  at  all.  kinown  in  i  [[  interior  systems . 

I  this  country.  .At  the  same  time  the  |  "  l  entral  switeliboards . 

'  exhibition  will  demonstrate  the  chief  i  private  cxcjiange  boards . 

t  uses  of  which  such  timbers  are  siflt-  :  'U.-'Ulated  wire.s  and  cables . 

Llecti leal  machinery,  all  other . . 

The  elasisification  cniliraees:  (a)  '  ■  u 

Specimens  of  timber:  (b)  exhibits  All  other  mi, scellaneous  products . ^ 

demonstrating  the  various  uses  to  ,,,  ,  ...  , 

which  timbers  are  put,  viz.,  floors.  » «lal  selling  value . 

i  panelling,  stairoascs.  furnittire,  ply - - - - - - - 

LUMBER  MOVEMENT 

1  A  committee  has  been  formed  to  ■•willUfcill  IvlwWblilklll 
I  arrange  all  details  connected  with  n|l>  rDfiRfi  CIIOOPl# 

the  exhibition,  and  includes  repre-  Qlll  rKlllwl  NIIWTa 

Isentatives  of;  Colonial  Office.  Crown  ■  llWIfl 

I  .tgent.s  for  the  colonies,  Gov'ernment  - 

i  of  India,  Self-Governing  Dominions,  Sussex,  .\.B.  —  An  immense  quan- 
Forestry  Commission,  British  socie-  tity  of  lumber  lias  been  hauled  to 
ties  interested  in  the  productio-.i  and  Sussex  during  the  past  winter  and 
'utilization  of  timber.  this  spiing  for  shipment  by  the  C. 

- X.  It,  and  the  yard  is  piled  full  dn 

■  HOLLAND  GOOD  MARKET 
'  FOR  CANADIAN  SALMON  i 

,  j  witii  \i  bat  is  to  follow  as  fast  as  cars 

,  _  can  be  obtained.  For  a  month  tliere 

Assurance  Given  That  Business  was  an  cm  bar  .go  on  lumber  being 


artieics  produeed  during  | 


.Selling  N'alne 
at  Works 
$1.. 393.44;; 
2.291,874 
99().89b 
2.727.673  j 
212,621  1 
l.:;97.6:;,3 
U.32.3.I9S  I 
;;.'<9.347 
41. 3., ‘<.53 
31 1  ..'<44 
7 1.2;  it) 
.T),9(H) 
93.(X)() 
414.0(10  , 
7.50.000 
1 10,000 
3. 134.9S4  ' 
1.738,083  I 
1 ,362,666  ! 
8.492,843  ; 


$;;0,(>45,399  I 


LUMBER  MOVEMENT  BARTER  PLAN 
BIG  FROM  SUSSEX  FOR  EXPORTERS 


Business  Would  Easily  llun 
I  Into  Carload  Lots. 

Trade  Commissioner  A.  Stu 
Bleakney,  stationed  at  Ilotterda 


ly  Kun  shipped  to  St.  John  and  for  over  two 
s«  months  to  the  United  States.  This 

A.  Stuart  "a.s  on  account  of  the  congestion  of 
Ilotterdani.  I  freiglit  which  had  to  be  taken  care  ol! 


j  I  notes  in  a  communication  that  a  con- 1  helc-c  any  more  could’  be  handled. 
1 1  siderahle  demand  exists  in  Holland  j  that  the  embargo  has  been  re- 

I  j  for  Canadian  canned  .salmon.  Over  a  mo'ed  biistiiess  has  been  getting 

I I  year  ago  one  ot  the  large  Dutch  brisk  again. 

i  firms  instituted  inquiries  among  M  what  is  known  as  the  Tannery 
j  Canadian  canciers.  None  of  his  in-  sidiiig,  the  Wading  wharf  near  the 
quiries  obtained  any  replies  what-  engine  house  and  the  military  siding 
soever,  and  one  Canadian  agent,  after  ^•11  ate  busy  centres  for  lumber  ship- 
!  visiting  the  Dutch  factories  of  thfe  ment.  At  the  military  siding  the 
j  particular  concern,  and  being  enter-  e-'ts  of  kkiward  Connely  at  Elm  Vale, 
I  tained  by  theW,  never  communicated  .j  about  a  million  feet,  William  Quirk 
with  them  again.  The  Dutch  com-  a  balf  million  feet,  John  McAulay  In 
pany  in  question  are  influential,  with  the  vicinity  of  a  quarter  of  a  million, 
a  Urge  sales  department  covering  were  loaded  as  was  also  the  cut  of 
Holland  thoroughly  vilh  their  sales-  J.  1‘rescott,  which  was  a  large  one. 
men,  and  Commissioner  Bleakney  is  i  From  the  railway  yards  the  cuts  of 
i  assured  'that  the  business  would  eas- 1  S-  H.  While  Co.,  King  AlcF’arlane, 

1  ily  run  Into  carload  lots.  A  sole  ,  Bliss  Dysart  and  others  are  being 
I  agemcy  iis  requested,  with  an  initial  shipped,  consiisting  of  one,  two  and 
shipment  on  consignment.  !  three  inch  lum'ber. 

!  -  On  account  of  the  good  roads  dur- 

VISIT  ISOVSTBUl.  CEXTBES  ,o 

Norman  D.  Johniston.  Canadian  greater  quantity  of  lumber  hauled  to 
Government  Trade  Commissioner,  Sussex  for  shipment  than  usual. 
'Bristol.  England,  has  arrived  in  Can-  \eed  llanway  Spur, 

ada.  He  will  \isit  the  leading  indue-  'i  ijp  necessity  for  a  railway  spar 
trial  centres  of  the  Maritime  Pro-  to  the  plant  of  the  Sussex  .Manufac- 
rtnees  immediately.  Later  he  will  turing  Company  is  very  noticeable 
make  a  trip  among  the  manufactur-  froni  the  fact  of  so  many  cars  of 
ers  of  Quebec  and  Ontario.  lumher  arriving  here  to  be  dressed, 

'  that  Is  planed  and  matched  and 

The  Financial  Times  reaches  a  tongued'  and  grooved.  This  lumber 
class  of  people  who  are  liitertisted  has  all  to  be  hauled  by  teams  from 
and  able  lo  buy  investment  securi- j  the  railway  yards  and  'brought  back 
ties.  i  again  and  placed  in  the  cars  it  has 


Much  interest  is  being  manifested  • 
among  exporters,  in  the  London  an¬ 
nouncement  of  plans  under  waj-  for  ’ 
the  formation  of  a  banking  combine  ■ 
to  finance  the  industrial  and; 

economic  restoration  of  the  Centra!  ! 
Empires.  I.,eaders  of  British  finance ; 
are  reported  to  have  formulated  a! 
w  orkable  scheme  along  lines  of  I 
semi-barter  by  which  raw  materials  j 
will  flow  into  Central  Europe.  j 

In  a  small  way  some  such  arrange- ' 
ments  already  have  been  made  with  ! 
the  result  that  some  raw  materials  j 
are  in  the  hands  of  Central  Eti-I 
ropean  producers.  The  idea  is  to ' 
re-export  the  finished  product  to, 
countries  offering  cash  markets  such  ; 
as  Scandinavia,  South  Africa,  Egypt., 
India,  China  and  South  America.  In  , 
this  way  interests  here  would  be : 
able  to  take  advantage  of  the  lower! 
labor  costs,  idle  factories  and  Central ; 
European  manufacturing  experience  | 
to  the  mutual  advantage  of  the  j 
affected  interests.  j 

The  Austrian  government  has  pro- 1 
posed  that  imports  and  exports  of ' , 
this  character  may  be  handled  with¬ 
out  duties.  Suggested  examples  of 
conversion  are  textile  raw  materials 
into  piece  goods;  piece  goods  into 
clothing;  leather,  especially  upi)er«, 
into  women’s  shoes;  leather  into 
gloves;  rubber  into  various  pro¬ 
ducts:  copper  into  bronze:  ores  into 
electric  lamps;  skins  into  furs  and 
oil  seeds  into  soap.*'!. 

been  taken  from.  This  one  item  in 
saving  of  cartage  would  alone  make 
a  nice  profit. 

Under  the  supervision  of  Evans  | 
Kyle  sixty  cars  of  lumber  have  been 
loaded  which  contained  something 
over  a  million  feet.  Immense  quan- 
ftitles  of  lumber  still  remain  to  'be 
shipped.  Most  of  it  goes  to  St. 
John,  but  a  considerable  quantity  is 
billed  for  the  United  States,  where 
there  iSvan  exceptional  demand  for 
lumber. 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


The  Atlas  Construction 
Company  Limited 

ENGINEERS 

AND 

CONTRACTORS  ' 

37  Belmont  Sreet  MONTREAL 

■JELEPIIO.NE  t  P  TOW.N  697 J 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MIXERS  AND  SIIIFFERS  OF  THE  CEEEBR.\TED 

^‘Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


Molson  *s 


Between  these  two  words 
is  everything  that  science 
and  experience  can  give 
to  the  art  of  brewing 


Ale 


1 
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Grace  &  Co.,  Limited 
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With  our  own  extensive  connections  embrac¬ 
ing  practically  all  markets  of  importance  we 
are  in  an  unusual  position  to  ad\  ise  Canadian 
Manufacturers  regarding  Export  Opportuni¬ 
ties  and  also  to  submit  offerings  of  the  raw 
materials  in  which  they  are  interested. 


Montreal 


Canada 


1 
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T 

£ 

R 
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Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


CHASE  TRACTORS  CORPORATION 

Limited 

,  IVUnufacturers  of  ths 


9-18  Asricultura.!  Tractor 


Head  Office  and  Works: 

28  Atlantic  Avenue 


Toronto 


COAL 

F.P.WEAVERCOALCO 


Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 


POSSIBILITIES 
IN  RESUMPTION 
RUSSIAN  TRADE 


Review  of  World's  Fur  Trade 
from  1913  to  1919  shows  how 
Canada  can  Expand  Business 


i  _  i  In  view  of  the  introduction  of  fur 

.  Export  Business  of  Countrv  in|au<‘ti<’n  sale..-  in  .Montreal,  and  the 


■■  '  ■  ■ 

V  ■  .11  fll  ■■ 

r  1  _i 

leirauiionoemanuTaciuring 
Co.,  Limited 

'  1 

Largest  Makers  of 

Largest  Exporters 

Boots  and  Shoes  in 

of  Boots  and  Shoes 

Canada 

in  Canada  , 

S  rue  de  Marseilles 

35  Maddox 

1  Paris  Montreal  London  j 

1913  Approximated  $800,- 
000,000,  While  Her  Imports 
Reached  a  Total  of  $700,000,- 
000,  the  Largest  on  Record — 
(Germany  Had  Bulk  of  Trade. 


If  Russia  conies  back  into  the  trade 
world,  what  will  she  have  to  sell  and 
what  will  she  want  to  buy?  Of  course. 
Tiobodv  can  actually  answer  these 
questions,  in  view  or  tlie  lack  of  in- 
'ormaiion  '•cgaidini;  the  pieseni  pro- 
Jucinji  aid  purchasing  power  of 
ituss'a.  But  it  can  at  least  he  dctei- 
njiard  what  Russia  produced  for  ex¬ 
portation  in  normal  pre-war  times 
and  she  look  in  exchange;  also  the 
counines  to  which  she  sold  and  from 
which  she  bought  in  the  years  imme- 


The  year  1913  was  a  fa’rly  repre- 
aeiiiative  trade  year  with  Russia. 

Her  exports,  which  amounted  to 
.?389.f)Ort.OOO  in  1S90.  and  3309, OOO.OiW  i  000.  and  that  of  the  exports.  S45.9.i3.- 


substantial  success  tending  the  first 
of  these  sales  held  here  a  few  weeks 
ago.  it  iis  not  too  much  lo  believe 
that  this  development  will  mark  a 
new  era  i.n  the  fur  trade  of  the  Dom¬ 
inion.  especially  if  the  experience  of 
the  United  States.,  following  the  in¬ 
troduction  of  fur  sales  at  St.  ivouis 
and  New  York,  is  to  be  taken  as  a 
criterion. 

As  to  The  possibilities  for  expan¬ 
sion  in  this  line  of  business,  a  review 
of  the  fur  trade  of  the  world  from 
the  years  1913  to  1919  will  ishow  the 
splendid  opportunity  awaiting  the 
Dominion  in  this  industry. 

(iermany. 

Prior  to  1914  the  world  traffic  in 
furs  was  dominated  by  the  Inited 
Kingdom  and  Germany,  the  United 
Slates  offering  a  large  market  for 
the  finished  products.  In  1913  the 
value  of  the  imports  of  furs  and 
furskins  into  Germany  was  117.351.- 


line  in  1907.  and  averaged  a  little 
over  that  sum  down  to  1909.  when 


J500.000.000  I  OOO.  or  a  total  trade  of  $63,203,000. 


they  .jumped  to  $710,000,000. 
averaged  nearly  $800,000  ooO  a 
in  the  three  years  1911.  1912. 


The  value  of  the  Imports  into  the 
United  Kingdom  was  $36.786.ooo.  and 


and  that  of  the  exports,  828.219.000.  or  a 


year 

and 


i  total  of  $64,005,000.  The  value  of  the 
Imports  into  the  United  States  w'as 


1913— her  official  figures  of  exports  i  $21,881,000.  and  that  of  the  exports 


for  1913  being  1.520.000.000  ruble?.  I  $17,287,000.  or  a  tola!  of  $39,168,000  — 


equal  to  $783,000,000  (at  the  pre-war  i  about  60  p.r.  of  that  of  cither  of  the 
value  of  the  ruble  i.  Her  imports  in  '  other  two  coiiniries. 
that  year  were  of  the  value  of  1.374.-  In  the  following  years  Germany 
000.000  rubles,  equal  to  $706.000.000. ,  had  no  part  in  the  world  trade.  The 


the  large.st  in  her  history,  she  had 
always  "lived  within  her  income." 


value  of  the  import  trade  of  the  I'nit- 
ed  Kingdom  in  1919  was  $36,525,000. 


her  imports  being  almost  invariably  j  not  including  the  manufactures  of 


slightly  less  than  her  exportis. 

What  d’d  she  export  in  this  latest  i 
;  normal  year  1913?  ChieRy  wheal,, 
barley,  wood  in  v'arious  forms,  flax.  ■ 
eggs,  butter,  and  petroleum,  stated  | 
in  a  relative  order  of  their  value,  i 


furs,  which  in  1918  were  talued  at.  table: 


$1,868,000.  The  value  of  the  export  ; 
trade  was  $38,455,000.  not  including  | 
the  manufactures  of  furs,  which  in  l 
1918  were  valued  at  $1,347,000.  This 
w'ould  make  a  total  trade  of  $71,980,- , 
000.  or  nearly  $11,000,000  more,  than  ' 
in  1913.  The  value  of  the  imports ' 
into  tihe  Lfnited  States  in  1919  was 
176,751,000,  and  that  of  the  exports  | 
$23,788,000,  a  to.lal  of  100.639.000,  or 
over  two  and  a  half  times  at?  much  j 
as  in  1913. 

Of  the  $17,251,000  worth  imnortedl 
into  Germany  in  1913.  $15,684,000  w  as 
the  value  of  the  skins  for  use  in  the,' 
manufacture  of  furs  and  $1,500,000  ofi 
the  manufactures  of  fins.  The  va- i 
lue  of  the  imports  of  skins  from  the, 
leading  countries  were;  France,  $6,-; 
164.000;  Russia.  $2,808,000;  United; 
Kingdom.  $2,237,000:  .\ustralia,  $1.-1 
804.000  and  Belgium.  $937,000,  Of  | 
the  $45,952,000  worth  of  exports  in  ; 
the  same  year.  $43,564,000  wau  the ' 
value  of  the  skins  for  use  in  the 
manufacture  of  furs,  and  $2,388,000  i 
that  of  the  manufactures  of  furs,  j 
The  values  of  the  skins  for  use  in  the  { 
manufacture  of  furs  exported  to  the  | 
leading  countries  were;  France.  $16.- 1 
139.000:  United  Kingdom.  $6,164,000; 
Austria-Hungary.  $6,180,000;  Russia,  | 
$4,902,000;  Belgium.  $2,475,000;  Unit-| 
ed  States.  $2,300,000.  and  Italy,  $!.-■ 
685.000.  This  analjisis  show  a  that  in 
both  imports  and  exports  the  fur , 
trade  of  Germany  was  mainly  wiih 
European  countries. 

1'nlled  kingdom.  i 

The  value  of  the  trade  with  the! 
United  Kingdom  in  furs  and  furskins , 
since  1913  is  given  in  the  following 


Re-exports  or 
Fxporis  of  Foreign 


Exports  of 
Domestic 


derably  more  than  one-ihalf  of  her 
total  ereports  in  the  year  preceding 
the  war.  Wheat  exported  amounted  i 
to  about  120.000,000  bushels,  though  I 
in  1910  it  had  exceeded  200."00,O()() 
bushels.  ' 

Her  ( hief  Imports. 

What  w  ere  her  chief  import.?  in  ; 


Imports. 

Products. 

Products. 

Total 

1913 . 

. $35,786,000 

$20,882,000 

$  7.337,000 

$64,005,000 

1914 . 

.  23.006.000 

14.195,000 

4.593.000 

41,794,000 

1915 . 

.  9.758,00" 

4,648,000 

3.206,000 

17.612,000 

1916 . 

.  17,301,000 

9.070,00(1 

4.967,000 

31.338,000 

1917 . 

.  14.871.000 

9.407,0fNt 

6,924,000 

31.202.000 

1918 . 

.  22,345,00" 

10.496,000 

9.329,000 

42.170,000 

1919 . 

.  37,225.00" 

25,570.00't 

13.885,00" 

76.680,000 

H’hile  the  value  of  the  trade  in  1919 
was  greater  thau  in  1913.  yet  the 
number  of  skins  was  very  much  less. 


1913.  the  year  of  her  highest  pur- 1  being  only  59.447,000  undressed  skins 


!  chases  abroad?  Raw  cotton,  coal, 
manufactures  of  iron  and  steel,  wool,  j 
;  rubber,  agricultural  machinery,  and 
miscellaneous  manufactures.  Cot-i 
I  ton  amounted  m  value  to  over  $50.-1 
000,000;  coal  to  about  $40,000,000:  i 
iron  and  steel  manufactures  to  about  ^ 


in  1919.  as  against  94.187.000  in  1913. 
and  .5.849.000  dressed  skins  in  1919 


1912  with  imports  of  iindresst^  skins  ; 
valued  at  $17,708,663,  and  dressed  j 
skins  and  manufactures  worth  $7,- 
973,480,  while  domestic  exports ' 
reached  the  highest  point  in  1913,, 
when  they  amounted  to  $17,287,029.  i 


as  against  11.587.000  in  1913.  i3how-;The  European  shortage  of  labor  and 
ing  that  the  Increase  in  totla  value  is  'other  causeis,  directly  due  to  the  war. ; 
due  mainly  to  the  increase  in  price,  i  led  to  a  tremendous  increase  in  the 


The  value  of  the  re-exports  for  the 
seven  tears  averages  6o  p.c.  of  the 


$35,000,000  and  agricultural  mach.n- ,  jgjg 

•  .  K.  ,  / it  "as  66  p.c.  The  exports  of  domes- 


\lherr  did  she  buy  and  where  d.d  pvoducts  averages  about  one-half 
j  she  sell,  iopty-wven  per  cen.  of  |  'Hie  effect 

I  her  imports  w  ere  froni  Germany;  13  jp 

D.c  Itom  the  I  nil  ed  Kingdom ,  and  5  t9j5_  since  which  time  it  has  sleadilv 
,  p.c.  from  the  I  nited  .States.  "  here  , 

I  did  she  sell  her  products?  Thirty 


p.c.  To  the  i 


In  the  British  statistic.'  furs  and 
furskins  are  classified  as  undressed. 


annual  import  of  raw  furs  into  the' 
United  States— from  $7,526,495  in 
1914  to  $69,289,909  in  1919.  Of  this 
increase.  $31,327,000  wa*.  in  the  la.'t 
six  month.?  of  the  year.  Dressed  skin* 
lose  from  $3,685,366  in  1914  to  $7,- 
472,336  in  1919. 

Of  the  $8,840.0fK’i  wortJi  of  undress- 1 
ed  furskin,*  imported  during  the  fis-  ^ 
cal  year  .1914  nearly  70  p.c.  wa.s  from 
Europe.  The  values  by  leading  coun¬ 
tries  were:  German.'.  $2,697,000;  i 


1  per  ceni  to  Germany;  1 

'inited  Kingdom;  II  p.c.  to  the  N>- ,  ,  .  ,, 

;aier!ands:  7p.('.  toFrance;  and  1  O-'-  Kingdom.  $1,992,000:  Canada. 

:  to  toe  l.nited  States.  '  tioned  a"e  rabS  skinsTnT^^^^^^  l8J.98t.0uO;  Belgium.  $524,000;  Aus- 

coJnfrv"\-om^  ’5^ '  Of  tie  9^187  000^^ ’(alia-  *356  000;  France  $389.O0u. 

countiys  cummetce  with  the  i  't't-fd  |  vaii.oH  nt  During  the  fiscal  .tear  1918  tnerc  was 

iSS  S  Mm  JrA  v.-  -onl.  .">P0rt«.l  of  rt.lch 


of  imports  in  1913  show  a  total  of 
:  $40,000,000  from  the  United  S'lates. 
'  while  l\S.  figut  es  of  exp.irts  lo  that 
I  country  in  the  same  .vear  arc  but 
S27.000.00o.  Russia's  figures  of  ex¬ 
ports  lo  the  United  States  in  19i;?  are 
but  $7,000,000.  while  U.S.  figures 
I  show  $24,000,000  worth  of  me.'chan- 


rnunicrated.  talued  at  $18,541,000,  Of 


'OOO;  Australia.  $5,117,000;  Russia. .i 


the  11.587.00"  dressed  skins  impori- 
,  r-d.  valued  at  $7,590,000,  2.865.649 

I  were  rabhii  skins,  valued  at  $564,000; 

I  2.778  sealskins,  valued  at  $87,000.  and 
.S. 719. 12"  unenumerateri.  valued  at 
i  .$6,959,000.  The  manufactures  of  furs 
ear  were  va- , 


disc  imported  from  Riisaia.  This  ta- , 
dica!  difference  in  the  trade  figures;  ^*'”® 

of  the  two  countries  regarding  the-  Cf  the  undressed  rabii  skin.?.  53- 
value  of  the  merchandise  pass'ne  bc-i  17C.iiOO  came  from  Australia.  11.932.- 


^  r.KiyC.AVt8t  LtUML  ^ 

LIMITED 

WHOLESALE  STEAM  COAL 

MONTREAL 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  alsot 
Spinners*  of  fine  counts  of  Yarns. 


$2,900,000;  France.  $2,680,000;  At-, 
.gentins.  $2,684,000;  .lapan,  $1.712,0O  ', 
and  ('hina$l.64l.000.  During  the  I 
calendar  year  1919  the  value  wasj 
$69.289.9"0.  of  which  fanada  supplied  ' 
$16,378,378:  United  Kingdom.  $13.-| 
065.688.  Australia.  $12,153,472:  Ar-i 
gentina.  $3.813. foS;  France,  $2,992,-^ 
158.  and  all  other  $20,886,457.  The  I 
numbei'  of  skins  imported  in  I'itlS 

I  -  .  ir.m  f  D  1  J  -  .n.  AA,.  c  ■'41.134.940.  of  which  64.548.522 

,  tween  tnem  in  the  year  in  qiiesi’on  O'O'  fmni  Belgium  and  (  404,000  from  ^.^p^p  Australia,  40,011.030  from 
;:s  due  to  the  fact  that  Russia  bought  iNew  Zealand;  of  the  undressed  seal- 
’  from  her  FJuropean  neighbors  certain  j  skins.  119.000  came  from  N’ew  found- 
.avticles.  notably  cotton,  known  to  be  [land  and  Labrador.  7.i.0"0  fToin  Rus- 

of  United  Stales  origin,  and  accre- :  aia.  13  OOO  from  Norwa.v .  and  24.000  ^^^^p  p^^^  mainlv 

dited  such  importations  to  the  States  f’"om  the  Cape  of  Good  Hope;  of  all  ^jj^ect,  from  the  countries  of  origin.  ' 

•n  her  import  figures;  while  America  |  other  undressed  skms^  10.890,000  fpHowing  table  gives  the  oum- 

bouglit  from  certain  Knropean  conn- ;  came  ft  om  the  Lntfetl  StaUs.  3.51o.-  various  kind.?  of 

I’nitediOOu  fioin  Australia.  1,884,000  from' 

Canada.  1,825.000  from  Germany,  and,, 

:  829,001)  from  France,  i 

\  Of  the  dressed  skins,  there  were  .  J'"’/' 

I  1.346,0011  rab'bit  skins  received  from;*'^^'^' 

'  Belgium.  692  000.  from  France,  484.- 
looo  from  Germany,  aud  318,000  from 
awie.iiw  g***aii-i.i%faiMi-'‘^hiDc;  of  the  unenumerated.  5,400,- 

ATTEND  CONFERENCE  '’^ 


the  United  Kingdom.  12.675,000  from  ; 
Canada.  9.410,509  from  France,  and' 
3,581.685  from  Argentina.  D  will  be 


,  tries — notably  Germany,  tt 
1  Kingdom  and  the  Netherlands — cer- 
|tain  articles  known  to  be  of  Russian 
origin  and  accredited  them  to  Russ'a, 


skins  imported  into  the  United  States' 
first  nine  months  of  1919:  i 


JAMAICANS  WILL 


Fox 
! Hare  & 

I  .Marten 
I  .Mink  .. 


!  lintire  Hest  Indies  1VI11  Be  Kepre- 
I  sented  at  Ottawa  »xl  Woiilh 


1.959,000 

from  China,  and  885.000  from  France,  i  '!®’'! . 

Id  1919  there  were  59.447,000  un- icpa'Lvfpc' ..avv- 
dressed  skinjs  imported,  of  which 
rabbii  skins  amounted  to  44,362,882." 
valued  at  $4,136,000:  115.556  iseaJ- 


No. 

Value 

204.824 

$  3,500.652 

606.878 

7,278.670 

83.697.010 

11,989,95.9 

166.545 

3,070,455 

280,838 

851.183 

5.621,479 

1.316,940 

1,298.401 

2,050,757 

3,34.5 

19.244 

Electrical 


RELIABLE 

six  t«*  Hgdro-Klec- 
trlr  Fewer  plant* 
and  farce  Steam 
plant  Reaerve. 


rO.VTIM  Ol  S 

Avnilnble  for  use  at 
hour*  per  day  nnil 
every  day.  Ao  re. 
•trtrtlon*. 


O  LIMITED 

.Xpnroxlmatrly 


.".tin,. 

non  Tl.  I’.  aval  table 
for  »)l  purpose*. 


FOB  POWEK,  LIGHT  AM)  OTHEH  ri  IirO.SL8 
Generafed  and  Distributed  bv  the 

MONTREAL  llOUr,  HEAT  &  POWER  20KS01IDATED 

ManufarturliiE  and  i>l>trlbuUng 


GAS 


For  RK8IDENTIAU  and 
OOMMKRCIAt.  uses 


Dual 


Service 


Low  Rates  For  Service 


Infftilry  Adirex*  Id 

Ponrr  flld,.  S5  I'rnls  V>!»f, 

Tc?.  4HHL  MontreaL 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 


286  St.  James  Street,  P4ontreal 

Mam  548S 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL  TORONTO  WINNIPEG 


DONINION 


P.Q. 


LIMITED 

Montreal  ... 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OITK  E  AAD  llOKliS:  ilR.l.Vt  H  0!  ! K  li  .\N  l»  IVOHES: 
Larliine  Locks.  P.Q.  Joionf".  Dflaiva, 

r.O.  Address,  Montreal,  I’.Q.  uad  11  iiiiiiiu  g. 

bales  Offict'tu  Montreal,,  Otfann,  I  "ruiito.’lViuaip'  i,',  Regina, 
Edniuiitoii,  I'nuetiiiver. 


to  Discuss  Trade  Problems. 

I  Kingston.  .lamaica.-A  proposal 


THE  BEER  OF  TO-DAY 


■Wholesome,  nutritious,  delic  tous  and  refreihing.  the  kind 
they  drink  in  France,  Belgium  and  the  United  States — 


Is  the  product  of  the  Fronlenar  Brewery,  the  finest,  best  equipped 
and  most  modern  brevvery  to  be  found  not  only  in  Canada  but  in 
the  Imited  .“^tatss.  a-'  well. 

TWO  MJLL,10N'.S  li&vo  been  inve.sted  In  this  brewery  in  order  to 
tc  able  t.>  p.'-oUuco,  sciontificallj.  with  the  choicest  ingredient.?, 
the  purest  arteaiun  well  water  and  with  the  aid  of  the  most  im- 
preved  methods  of  brewing:.n^fermentat^on.  maturation  and  bot. 
tl.ng,  the  best  of  beers,  a  whole.pmc.  delightful  breverage,  tbirs; 
Quenching,  nourishing  and  satisfying. 

tvparkling.  clear,  creamy.  Digestible 
Frontenac  Beer  is 

WITHOUT  RIVAL 
To  Try  it  is  to  Adopt  It. 

THE  rROXTE.XAl  BREWERIES.  LIMITEU.  JIOXTREAL. 


has  been  submilied  in  the  Legisla- 
■  live  Council  for  the  represemation  of 
Jamaica  at  the  conference  to  be  held 
'at  Ottawa  next  month.  Thii?  con- 
j  ference  will  consider  the  question  of 
I  trade  relations  and  transport  facili- 
I  ties  between  the  Dominion  of  Canada 
land  the  British  West  Indies. 

The  entire  W'est  Indies  will  be 
j  represented  at  the  conference  and 
an  effort  will  be  made  to  deflect 
'a  large  portion  of  the  West  Indian 
(trade  with  the  United  Sutes  to 
'Canada. 

To  this  end  a  Special  tariff  law 
■will  be  formulated,  the  Jamaican 
j  Government  giving  prefereace  on 
!  Canadian  goods  coming  here. 


I  EARLIEST  ARRIVALS. 

I  Among  the  earliest  arriv-als  in  rc- 
j  gular  4)reigfat  aervicea  to  this  port, 
it  is  likely  that  the  Maplemore,  of 
the  Furness-Wlthy  Company,  will  be 
I  one.  She  was  scheduled  to  sail  from 
'  Hull  for  Montreal,  on  the  15th  of 
;  April,  and  should  be  in  the  river  on 

■  the  29tih  of  the  Month.  Another  boat 
I  of  the  same  company  which  will 
;  ocmie  up  the  river  at  the  earliest  pos¬ 
sible  moment  will  be  the  steamer 

'  Gunborg  .which  is  to  inaugurate  the 
new  aorvice  to  Sweden.  The  Man- 
;  Chester  Hero,  Furnesa-Withy  Line, 
will  prctbahly  arrive  from  the  Lan- 
'  caatrian  port  about  May  1. 

Tbe  sailing  of  the  Elder- 

i  Dempster  Line  to  South  Africa  from 
this  port  will  'be  early  in  May,  and  it 
i?  expected  there  will  be  a  second 

■  boat  in  the  eame  month. 


UOO  unenumerate^  valued  at  $24,696,- 
000.  There  were  also  5,849,000  dress¬ 
ed  slfins  Imported,  of  which  2,568.923 
were  raWtit  skins,  valued  at  $1,026,- 
000;ll‘J  sealskins,  valued  at  $5,000. 
and  3.281,409  unenumerated,  valued 
at  $6,092,000.  The  value  .if  the  manu¬ 
factures  of  funs  is  not  yet  available 
for  1919.  but  it  is  estimated  as  about 
$1,000,000. 

Of  the  48.000.000  undressed  rabbit 
skins  re-exported  in  1913.  29,861,000 
were  sent  to  the  United  States,  aod 
since  that  year  80  p.c.  of  the  re-ex¬ 
ports  of  tihis  class  of  skins  has  been 
to  the  United  States.  Three-fourths 
of  the  unenumerated  undressed  skins 
imported  were  re-exported,  of  which 
80  p.c.  went  to  Germany.  Since  1914 
one-bair  has  been  exported  to  the 
United  States. 

In  1913  the  number  of  uiudreased 
domesCc  skins  exported  was  65.646,- 
000.  of  which  40,863.000  were  sold  to 
Belgium,  and  10.016,000  lo  the  Unit¬ 
ed  States.  In  1918  practically  all  of 
the  34,987,000  of  thU  class  of  skints 
were  sold  to  the  United  States,  and 
in  1919  out  of  a  total  of  44,000,000, 
24.618,000  were  purchased  by  that 
country.  The  dressed  skins  amount¬ 
ed  to  3,664,000  in  191$  and  14.750.000 
in  1918.  France  being  the  largest  pur¬ 
chaser. 

r  nited  States. 


Squirrel 
All  other 


6.873,880 

8.477,178 


4,.391,633 

13.862.946 


Total 


107,230,378  $48,332,359 


■  ufacturing  furs  and  furskin?.  .and  in  I 
an  enoniioiis  imiiori  trade  in  tlif>j 
raw  inateria.li?.  Tlu'  bull,  iif  tin*  fms 
for  home  cousuniptiau  is  now  bi'ina 
I  prepared  in  tlic  Unii'^d  Siaics,  and 
I  increasing  aniouiit.s  of  tli^'  finished 
(Products  are  also  available  for  llu- 
I  export  trade. 


In  the  fiscal  year  1914  there  were',  Fh**  .'"a^e  nf  the  furs  .sold  at  Si, 
14.061.00ii  of  raw  skins  exported,  of  October,  1919.  vva-.  tl.p.O"".- 

which  4,291,000  were  lo  Germany  8'"ealei- than  had  ever 

7,721.000  tn  the  United  Kingdom,  L -  ! ‘'1®“  obtained  at  London  or  cl.se- 
023,000  to  Canada,  and  93'5,u<)0  ,3  '  "nere.  At  the  sales  at  the  .-ame  plat  e 
France.  In  the  calendar  year  during  the  two  weeks  of  February 


2-14.  1920,  half  of  the  world's  .siipidy 
of  funs  was  sold  and  (he  salor. 
amounted  to  $27,152,852.  01  Su  p.( . 
'  more  than  in  October. 


For  a  .number  of  years  prior  to  the^ 
war,  the  annual  increase  in  both  the 
exports  and  imports  of  ftwa  and  fur- 
skins  showed  a  prosperous  condition 
in  the  fur  trade  of  the  United  States, 
culminating  iu  if"*  calendar  year 


there  were  16.313.000  .jxpoFtrri.  of 
which  8,479,000  were  to  the  United 
Kingdom,  4.331.000  to  t'anada.  tn 
474,000  worth  of  dre.ssed  saIh'  and 
manufectures  of  furs  exported,  ofi  Furs  of  all  kinds  and  from  every  i 
which  {3,246.000  vvas  to  Fracce.  $!,- I  producing  country  were  on  sale  and 
202,000  to  the  United  Kingploin.  $l  .-i  buyers  from  all  quarters  of  Hie  sli>he  ' 
141,000  to  Canada,  so  that  O'"  n.c.  of!  were  on  hand.  Here  were  seen  Hu:  -  | 
the  undreissed  skins  and  75  p.c.  ot  the  I  aians,  Chinese.  Japanese,  and  a  large 
dressed -skius  and  manufacttti  c.?  of  j  number  of  Gentians,  who  have  hecn 
furs  were  exported  to  the  above  three  absoat  from  the  sales  for  some  yeai  <*. 
countries.  While  the  demand  for  fur.'kin.s  Is 

American  Fur  Sales.  |  greater  than  it  ha.s  ever  been,  the 

.  a  a  1.4-  u  -J  u  au  supply  is  short,  owing  to  the  stop- 
establisb^  by  the  ■  ^^r^al  trade  with  Ru.-sia 

United  States  Governiuwt  in  Decem-  countries.  The  most  va- 

bei.  1913,  of  holding  the  annual  fur  peiis  was  13,00u  seal- 

sales  at  St  lAJUM  in  preference  to  brought  on  the  average 

auctioning  them  in  the  London  mar-  ,  ,,^3  5^  Nine  thousand  of  these 

ket  has  resulted  in  the  public  sale  of  j  Alaaka  akins  from  the  United 
furs  in  the  w^er,  spring  and  fall  a  states  Governmont  rookeries  on  Pri- 
that  place.  Owing  to  the  ctmditions  I  ^noff  islands,  and  4,000  were  Cana- 
resulting  from  the  war,  the  -New  ^be  stock  of  the  Hud.son 

York  Fur  Sales  Corporation  was  es- !  g,  Comnanv 
tabPshed  and  bad  ita  firat  public  sale  ,  "  ' ' 

In  New  York  city  in  January.  1916. ;  "The  values  were  nearly  all  ad- 
For  United  States  fur  traders  therae !  "anced  over  former  saiea.  and  in 
sales  at  St.  Louis  and  New  York  city  i  some  cases  very  high  prices  were  ob- 
have  taken  the  place  of  the  London  |  tained  for  eapecially  fine  skins.  Thejf'^ 
Bales,  wWeb  had  been  abandoned  on  irkrest  pelti  were  two  sea  otter  skin? 
account  of  the  war.  These  sales  have!)^hich  brought  $2,500  a  piece,  .link 
revolutionized  the  American  fur  j  sWns  soared  to  dizzy  height.?:  there 
trade,  and  have  resulted  in  the  deve- I '*^*'"*  105.000  and  brouaht  *75  each, 
lopmem  of  th*  domestic  industn’  for  •  •‘55'^  P-c.  higher  than  ev  er 

dressing,  matching,  dyeing  and  man- ipbtaiaed  before. 


Purchase  ths  ProL?ucts 

OI’ 

Canadian  Mills 


T!ar.(.  Hlooiri.?.  IMIrt?. 
-;:(’'’l  and  linn  Bar.?,  Shanr 
aii'l  Droit  J-'orginis  f’oio 
I.ii"'  Hardvvarr',  Haiirnail 
'I’rai'k  Mairrial.  Na'I-,-. 
Spike.?  and  Hivetc,  \\  rn:ight 
i’ipe  and  Cniiplins.t,  vYhitc 
I-na'I.  .Shol  ard  I’li'iy  vvire 
and  Wire  ITodii.'!?,  Steci 
Sheets  and  Horse  Shoes. 


tO. 

x 

TMB 

^STEEL  C0t]PAHY 

OF 

CANADA 

l/IPtITED 

MONTREAL 


s 


iz 


THE  FINANCIAL  TLHES,  MONTREAL,  APRIL  17.  1920 


MORE  DEADLY  THAN  WAR 

.how  tbal  influcBsa  ta  much  more  tltiidly  (ban  war. 
la  a  few  month.  Jf  look  more  vlctlaw  than  fell  In  o»er  four  r.ara  of 
flrbtlna>  ... 

That  it  ha.  awakeiiei!  the  a»era*e  cltUcn  to  a  more  lively  aeaM 
of  the  ponatant  risk  of  death  which  he  face.,  and  the  re.alt.  which 
Would  en.MP  for  hi.  dependant, 
la  ahown  hy  the  pnorniua.*  and 

SUN  LlFE'A^suiigANCiB 

C<DMFANX  OF  CANADA 

Head  Office^Montr*ai» 

T.  B.  MaeaaliiF*  Presideot. 


I^rowlnar  d<*ina«*d  for  life  as* 
saranoo  protrctlon. 

Have  70a  renllsrd  tha  mai^o 
nlfode  of  this  risk  ms  alTeotioR 
>-oti  and  yours  f 

For  Informnfton  rcRardlnK 
nrressary  protection  comxun* 
Dtcate  ^Ith  the 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


Canadian  Strong  Progressive. 

Fire  Insurance  at  Tariff  Rates 


Shipping  Federation  and 
Longshoremen’s  Association 
Sign  Wage  Agreement 

Labor  Troubles  in  Ensuing  Year  in  Port  of  Montreal  Are  Thus 
Set  at  Rest,  as  is  the  Usual  Custom  Here  Annually  For 
Nine  Years  Past — Men  Accept  Ten-hour  Day,  With  a  Nine- 
hour  Shift  For  (he  Night. 


Strathcona  Fire  Insurance  Co. 

(TtTsalllos  Building) 

510  ST.  JAiTES  SI . SIOyiKEAL 


Authorizfd  Tapiial 
Paid-up  Capital  -  - 

Total  a.‘Mts,  Dpcenilicr 


J500.000  Subscribed  Capital 
Jll’O.OOO  Gov.  Depo.sit 
::ist.  lino.  l!464.72.i.nit. 


-  $300,000 
-  $64,000 


An  Independent  Company  with  Special  Rates 


A.  A.  MO.MOOU. 

President  &.  General  M.^nager. 


J.  MARCHAN'D. 
Secretary-Treasurer. 
Bell  Tel.  .Main  2IS1-21S2 


'Canadian  National  Railuiaijs 


MONTREAL  -  OTTAWA 


Leave  >I0MI{E\L 
(Tiiiiiiel  Terniiiiiil) 

10.20  A..4I.  dail.t  exeept  .Siiiiila.v 
0.03  I'.M.  daily 


Leave  OTTAWA 
(rpiitral  .Station) 

H.ir,  A.M.  dail.v 
0.00  P.AI.  daily  exeepi  SoiHlay 
I’AKLOK  A'M)  M.MM;  SEIITM'K. 


MONTREAL  •  MONCTON 
CHARLOTTETOWN 


ST.  JOHN  •  HALIFAX 
THE  SYONEYS 


l.enie  'lOyTBEAL  ( llonaveninre  Slalion) 

11.23  A.M.  daily  exeept.  Satnrdiiv 
T.lMl  IMl.  daily 

TJIIIOI  GH  STAMlAKIl  Si/EKPIXi  CUIS  -II|,\|M;  SI  ItVIt  I:. 


Tiekels  and  lull  information  oldaiimble  from  City  Passenger 
fiffiee,  230  ,st.  .lames  ,Stn‘el;  Tii  niiel  Terminal,  Montreal,  or  near¬ 
est  .Ageni  I'niiadlan  >ational  Ball  ivays. 


Following  tlie  usual  negotiations 
which  always  lake  place  between  the 
Shipping  Federation  and  ihe  Syndi¬ 
cated  IxuigshoremenW  A.ssociatlon  of 
the  poiu  of  .Montreal  prior  to  the 
opening  of  navigation,  an  agreement 
between  the  two  for  the  ensuing  year 
has  been  drawn  np  and  signed  under 
which  a  rise  of  ten  cents  per  hour 
I'o)'  day  work  and  payment  of  a  time 
and  a  half  for  night  work  has  been 
granted  the  men.  A  working  day  of 
ten  hours  is.  Ia'<l  down,  with  a  nine- 
hour  shift  for  the  night.  The  day's] 
stretch  is  from  7  a.m.  to  12  noon,  i 
and  from  1  p.m.  to  6  p.ni..  For  tlicj 
day  workers  the  new  rate  is  70  eenl.s 
an  hour  as  compared  witli  on  een'.s! 
last  year,  and  for  the  n=ght  'Shift  Ihe] 
rale  is  one  and  a  half  time,  which 
works  nut  at  Sl.O.j  per  hour,  while 
Sunday  labor  yields  (louble  time  raio.  I 
If  meal  times  are  encroached  upon] 
double  rales  are  also  pa.id.  For  ni- ; 
li’ate  and  hulk  sulphur  the  rate  is, 
^  83  cents  per  httur  during  the  day 
and  time  and  a  half  at  night,  or  ^ 
$1.2714.  The  same  rale  oluains  foi 
grain  trimming  and  bagging:  while 
coal  handling  on  general  cargo  ve.s-j 
sels  is  to  be  paid  for  at  ihe  rate  of  1 
75  cents  an  hour  in  the  day  or  .$1.!2i.;  1 
at  night.  I/ast  year  the  men  obtain-' 
ed  a  general  rise  of  15  cents  per  hou: 
for  day  work. 

Tort  is  Fortiinnte.  1 

In  respect  of  .^ueh  negotiations  the 
port  of  Montreal  has  been  very  for¬ 


tunate  in  bringin.g  them  to  a  success¬ 
ful  conclusion  for  nine  years.  a.nd 
around  the  Board  of  Trade  and  shio- 
ping  circles  sati.sfaction  was  express¬ 
ed  that  once  again  the  labor  rela¬ 
tions  have  been  isettled  at  ihe  outset. 
The  men  on  their  part  accept  the  ten 
hour  day,  realizing  the  comparative 
shortness  o-f  the  navigation  seasoi. 
There  are  about  2.000  men  in  the  port 
who  come  under  this  agreement, 
their  v/ork  being  that  of  loading  and 
unloading  the  ships. 

Earli  Side’s  (itiarantee. 

.4s  a  guarantee  for  the  faithful 
performance  of  the  new  contract  en¬ 
tered  into— which  is  effective  from 
.lanuar.v  Isl  of  this  year  to  .lanuary 
Ist.  1921 — each  party, to  the  agree¬ 
ment  ha.t  deposited  $2,000  with  an  in¬ 
corporated  trust  company. 

The  contract  was  drawn  up  'tv  the 
Shipping  Federation,  of  whicii  dr 
Thomas  Robb  is  secretary,  att-l  for 
that  body  tlie  following  compaiuas 
have  signed:  Anchor-Donaldson. 

C'airn-Thomson.  Canadian  Pacific 
Ocean  Services,  Canada  Steamship 
Lines.  Canadian  Government  Mer- 
chant  Marine.  Cunard  l.ine.  Direct 
l,ine.  Furness  l.ine.  Head  Line. 
Crown  i..ine.  Hudsons  Bnv  Companv. 
Le.vland  l.ine.  Manchester  Liners. 
New  Zealand  Shipp'ng  Conipan.v, 
South  African  l.ine.  White  Star-Do- 
niinio'i.  For  the  men  the  stibscrib 
ing  party  is  tlic  Syndicated  Loni:- 
shoremen's  A.'sociation  of  the  port, 
of  Montreal.  I 


HUGEDRYDOCK 
AT  ESQUIMALT 
IN  2  SECTIONS 


Invitations  For  Tenders  Will] 
Be  Asked  For  Shortly,  and 
Everything  About  Ready  to' 
Make  a  Start  on  Mammoth 
Undertaking. 


Cable  Address 
Maruavco.  Jloutreal 


Codes  : 

AVestem  I'nion-Soott’s 
AJ).C.  oth  Edltion-Bentlpya 
AAatkins 


MARINE  NAVK^TION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  1 
Sf.  John,  y.B. 
London 
Lheri»ool 


Glasgow 
<  nnUff 
J’aris 


St  Tazaira 
Lisbon 

Kio  de  Jantdro 


REGULAR  IS.AJLIMiS  TO  ST.  SAZAIRE,  FRANCE. 


Victori'a. — That  the  mammoih  dry-  j 
dock  authorized  for  Esquimau  will  be 
constructed  in, two  secrons  and  that, 
the  Federal  Government  will  be  in  a  i 
position  1,0  invite  tenders  in  a  day  or  - 
two  is  the  information  contained  in 
a  letter  from  Dr.  S.  F.  Tolmie.  .Min-| 
ister  of  Agriculture,  10  J.  C.  .Mcln-i 
tosh,  M.P.  The  letter  says,  with  re-  ] 
ference  to  the  dry  dock  :  ; 

‘‘Etsquimalt  drydock  will  be  built 
in  two  sections,  as  advi.sed  by  you.  j 
Specification.s  for  the  first  section 
are  now  in  the  hands  of  the  King’s 
Printer  and  I  have  been  assured  by  ' 
Deputy  .Minister  Hunter  that  the  Gov- 1 
ernmeni  will  be  ready  to  call  for 
tenders  by  another  week.  Tenders , 
for  the  equipment  end  will  be  called 
later,  so  that  another  stage  has  been  ; 
pa.ssed  over.  I  have  the  |)ioini;se  of  1 
F.  Cook,  .Assistant  King's  Printer,  j 
that  the  printing  will  be  put  throipch  ‘ 
as  ’rapidly  as  possible.’  ” 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

SL  John  ill  wiiilcr,  calling  at  Auckland.  Uelliiigtoii.  L.vttelton  and 
lliiiiediii  (.>tMv  /culaiid)  and  .Xelbounie  and  Hydiicy  (Au»- 
tralia). 

EASTERN  CANADIAN  SERVICE 

I’rnin  SI.  y.D. 

S.S.  .Ajaiia . . .April  28tb 

FOR  AICKEAMI.  Mi;i,j,l\GI(>\.  LVTTELTO.N.  MELBOIRNE 
\m»s$iim;v. 


For  ralc"  and  olher  inlormation  apply  In 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Mainly  About  Americans 


For  the  Lady 
Who  Drives 
Her  Own  Car 

Protect  yourself  against 
annoyance  of  punctures 
and  blow-outs  by  having 
your  car  equipped  with 
the  tires  that  are  practi¬ 
cally  puncture  and  blow¬ 
out  proof. 

DOMINION 
ROYAL  CORDS 

are  as  handsome  in  per¬ 
formance  as  they  are  in 
appeai'ance.  They  pro¬ 
tect  you  against  ordinaiy' 
tire  troubles.  They  in¬ 
sure  luxuriously  easy 
riding.  And  their  long 
mileage  i.s  one  of  the  happy  facts  of  motordom. 

There  are  six  Dominion  Tires  for  every  car  and 
eveiy^  purpose. .  .distributed  through  Dominion 
Rubber  System  Branches  and  sold  by  the  Best 
Dealers,  who  carry  Dominion  Inner  Tubes  and 
a  complete  line  of  Dominion  Tire  Accessories. 

DOMINION  TIRES 

ARE  COOP  TIRES 


rrxAJ.  Liqi  OR  vote 

rOJlIXG  IN  ALBERTA. 

Calgary.— To  drtprminp  whelhor 
thjs  inter-provincial  liquor  traffic 
shiall  t>e  allowed  continue,  a 
plebificite  will  be  taken  in  June  and 
It  will  glvp  the  women  as  well  as 
the  .meji  an  opportunity  to  go  on 


record.  Both  wet  and  dr.v  forces" 
are  already  organizing  and  the  fight 
will  be  bitter.  Premier  Stewart  has 
intimated  that  if  the  vote  warrants 
it.  the  province  will  go  entirely  dry. 
This  means  death  to  the  liquor  busi¬ 
ness  and  those  interested  in  It  are 
preparing  for  a  brisk  campaign. 


I  Railroad  .shares  are  being  eare- 
fillly  comberl  ovci-  by  shrewd  inves- 
i  tons,  ineluding  institutions,  with  a 
view  to  aequiring  holdings  of  issues 
with  high  retuns  yer  giving  a 
strong  safety  ix)siiion.  and  It  is  in¬ 
timated  in  iltese  quarters  that  any 
decline  in  the  general  market  would 
encounter  execution  of  a  large  \ol- 
uine  ef  these  aerurmilated  orders. 

M  T'.  poieworiliv  that,  under  the 
tnarkei,  lu’ce  for  Americaa  Car  &■ 
'  Fonndr.v.  .Aniorican  l/ocoiuotive. 
i  i’res.,seti  steel  and  Railway  Stee! 
Spring.^,  sttpcialists  report  scale 
down  I'uyina  orders  appatenlly  from 
important  cltanneis.  inchtfling  rail¬ 
road  ftnaneial  eirclcs  which  are 
growing  inore  ennfident  of  'he  strong 
ttndcrlyi’.ig  positiott  01  ilte  raiJroatl 
equipment  group. 

Facing  the  grealesi  lutsiness  in  its 
history  with  earningis  large,  itneqtial- 
led  in  its  W'Orking  capital  and  siit- 
plu.s.  strong  in  its  laltor  position, 
conservative  as  to  price  changes,  ex- 
aciing  in  its  unfilled  order  policies, 
IT.S.  Steel  is  held  ia  some  qtiarler.s 
of  the  Street  to  he  in  a  positio.n  ex- 
'  ceptionally  favorable  for  Ihe  declara¬ 
tion  of  an  pxi.i'a  disbursement  of 
S'Ome  kind  at  the  qttarterly  t')ePtin,g 
to  Itp  held  on  April  27th  and  there 
hais  been  a  good  deal  of  talk  in  the 
Street  lately  regarding  accitmulalion 
I  of  the  cotnnton  stock. 

I  - 

'  .According  to  a  director  of  Corn 
,  Products  Ref.  (Vt.,  has  no  intention 
of  declartng  a  istock  tiividend.  Karn- 
!  ings  in  three  months  ended  .March 
.."Ist  last  were  at  least  on  a  par  with 
j  firsii  quarter  of  1919  when  surplus 
:  income  after  ail  rharges  and  taxes 
!  totalled  $1,920,327  or  .$3.85  a  share 
'  on  the  common.  Final  figures  have 
!  not  yet  been  made  up  but  should  be 
'made  public  April  23rd. 

;  The  oil  subsidiary  of  .Atlantic  Gulf 
1  is  expected  to  star!  operations  during 
I  this  summer.  Development  of  this 
j  subsidiary  is  planned  in  so  compre- 
I  hensive  a  scale  that  it  ma.v  involve 
jthe  ultimate  expenditure  of  $75,000.- 
1000  iu  properties,  pipe  lines,  etc.  A 
jjeturn  of  only  10  p.o.  on  this  invest- 
j  incnt  would  moan  annual  profits 
j  equal  lo  $7,500,000.  or  50  p.c.  on  At- 
I  lantic  Gulf  and  West  Ind'es  common. 

I  without  considering  income  from  the 
I  shipping  end  of  the  business. 

RestrictiO'nis  of  speculative  invest- 
]  inent  activity  to  securities  directly 
;  related  to  the  basic  industries  of  the 
'  country  producers  of  necessities,  is  to 
he  recommended  in  important  chan¬ 
nels  of  the  Street  as  likely  to  pro¬ 
duce  the  best  results  with  minimum 
of  hazard.  Steels,  equipments,  and 
railis  are  especially  mentioned. 

Important  points  in  favor  of  the 
purchases  of  Bethlehem  Steel  “B” 
ai'c  givet'i  below  from  an  analysis 
just  completed  in  a  prominent  source 
--scientific  management,  second, 
largest  producing  capacity  in  the 
country,  is  a  big  factor  in  ihe  world 
ship  building  trade,  has  large  re¬ 
serves.  holds  big  equities  for  com¬ 
mon  istock,  has  large  working  capi¬ 
tal,  is  strong  in  cash,  and  earnings 
are  growing  rapidly. 

Pools  are  reported  in  a  very 
strong  position  in  many  leading  ac¬ 
tive  stocks  on  account  of  Ihe  stock 
dividend  prospects,  w^hich  has  in¬ 
fluenced  important  holders  to  keep 
their  stock,  thereby  making  a  float¬ 
ing  suppl.v  small  and  responsive 
manipulation  to  an  exceptional  de¬ 
gree. 

Oil  shares  are  reflecting  a  steady 
increase  in  bullish  interest,  accord¬ 
ing  to  specialists  on  and  off  the  floor. 
It  is  evident  from  what  can  be  learn¬ 
ed  that  the  buying  of  these  securities 
during  setbacks  will  be  high  .grade 
and  for  the,  purpose  of  holding  over  a 
period  of  time  after  making  sound ' 
selections.  I 


LACHINE  CANAL 
WILL  BE  OPEN 
BY  MAY  FIRST 


Lt.-Col.  Dubuc,  Supei’visinar  En- , 
Sfineer  of  Canals  For  the  Gov¬ 
ernment,  .Sets  That  Date, 
Unless  Bad  Luck  Supejrvene.s 
— Will  Divert  the  St.  Pierre 
River  Into  Canal.  i 


According  to  reports  In  Wall  Slreei  1 
•some,  recent  large  blocks  of  F.S.  .  ~ 

Steel  and  Baldwin  .l.ocomotive  which  Woi'k  at  the  invec'tecl  syphon  under 
I  have  been  t  raU'Sferred.  were  market- l.achine  tanal,  neai'  St.  Ferciln- 
icfi  bv  the  trustees  of  the  Honrv  (’.'and  and  Beaudoin  streets.  St.  Henri, 
j  Frick  Ksia.te.  The  steel  magnate Pushed  forward  to  the  great- 
!  was  heavily  long  of  stoc  ks  at  the  possible  extent.  Lieut.-OM.  Du- 
;  lime  of  his  df-ath  and  it  i.s  reported 
I  that  casih  on  hand  was  not  in  .stilfi- 
I  cient  volume  to  rliscliarge  his  Ice- 
jquestsi  .A  cejv  large  block  steel 
sold  at  private  :-ale  rccciiilv  a’t 
I  around  102  vva.s  attributed  to  this 
source.  Part  of  this  stork 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

13  tVilHain  Strcel. 


MONTREAL 

iloard  of  Trade  Building. 


hue,  .supervising  engineer  of  canah 
for  the  Government,  stated  this  week  ' 
that  it  was  the  intention  to  divert  llio 
St.  Pierre  river  into  the  canal  whicii 
is  now  pra,ctically  empty:  bulkhtads 
'Will  then  be  buiit  at  each  end  of  th>' 
inverred  syphon  in  order  to  prevent  ■ 
poned  w.ss  purchasecj  for  1  ho  account  *p.'’  "’‘tit'f  from  going  back  into  it. 
of  F.S.  Stee.l  employees.  Some  "5.t>Ufi , ''Pti  ’*  then  I'e  pumped  out  so 

shares  of  Baldwin  l.oeo.  were  liqui-  that,  as  soon  as  it  is  dr}’,  it  will  hr' 
dated  in  the  open  market,  it  is  re- j  make  a  thorough  inspec- , 

tion  lo  ascertain  Just  what  ve|iai’'i 
work  i'S  e.ssential.  "Once  ih'ts  has 
General  Motors  are  running  gt  been  dole,  said  Col.  Dubuc.  wew.'il 


ported. 


are  run n in 
enormous  figures  and  on  ba.sis  of  re¬ 
sults  over  the  la, si  three  niontfcis  it  is 
possible  the  company  will  show  $60 
a  share  for  Ihe  stock  in  the  current 
yeai'  after  taxes.  This  would  be  equi- 
caleni  of  $6  a  share  on  the  new  cer- 
lific;ates. 


I 

!  Dividend  and  interest  payments  in 
;  the  Pnitecl  Stales  ihi.s  month  will 
amount  to  $356,920,878  as  compiled 
'  Ity  the  .lournal  of  t.'ommerce.  Stock- 
holdei's  will  receive  an  aggre.giite  of 
j ,$95. 265. 595  again.st  $91,518,420.  the  in¬ 
crease  being  due  to  larger  and  more 
numerous  dividoiris.  and  interests 
I  payments  will  be  $261,655,282,  as 
c:ompared  with  $262,353,757  in  .April. 
11919.  The  Government  will  pay  out 
'in  interesr.  some  $145,355,283  of 
which  $142,152,853  will  he  the  semi¬ 
annual  interest  on  Ihe  4th  L'berty 
414  p.c.  bonds,  as  against  $151,152,757 
In  the  preceding  year. 


remove  the  bulkheads,  turn  the  rive'- 
St.  Pierre  hack  into  the  syphon, 
block  ihe  opening  in  the  embank-' 
ment  of  the  canal  and  send  the  water  | 
into  the  canal  for  the  opening  of  na-  ■ 
vigation.  One  change  that  will  bet 
effected  will  be  to  replace  the  old 
flooring  of  the  inverted  syphon, 
which  is  of  wood,  with  re-inforced 
concrete.’’  Col  Dubuc  added  that  in 
the  absence  of  any  had  luck  the  ‘ 
opening  of  the  canal  for  navigation 
should  be  possible  by  May  Isl.  a.s 
every  energy  was,  being  put  into  the 
work. 


TRAINS  -  HOTELS  -  TELEGRAPH^ 

At  your  Service  from  Atlantic  lo  Pacific. 

Pusln<’»s  men  Us  the  (  aiu.dlin  Paririr.  where  possible,  for  travel. 

'er  freight,  for  hotel  romforl,  for  prompt  despaleb  anil  delivery  of 
(riegraiiut.  There  Is  no  higher  standard  of  bervlre. 

f  or  Information  rez.vdinc  rolon Iratlon  and  business  and  Industrial 
opeiiliiga  in  all  parts  of  Canada,  address  Chief  Cominiasloner  nf 
<  olonUatton  andDcrelopmenI,  Montreal. 

CANADIAN  PACIFIC 


WANT  C.P.R.  EXTEND 
LINES  TO  SARNIA 


Prnmineiil  Intlnstrial  l/eaders  Hill 
Discuss  Watlcr  H’ith  President 
E.  H.  Beatty. 

Sarnia.  Oni,.— According  to  a  let¬ 
ter  received  here  by  a  prominent 
banker  from  President  E.  W.  Beatty 
of  the  Canadian  Pacific  Railway,  the 
latter  will  visit  this  city  during  tlje 
end  of  .April  or  the  first  week  in  May, 
and  already-  city  officials  here  and 
the  heads  of  the  Chamber  of  Com¬ 
merce  are  arranging  for  a  deputation 
of  the  leading  industrial  men  of  the 
city  to  hold  a  consultation  with  him. 

Froni  Marj'sville.  Michigan,  an  in- 
dirsirial  city  across  the  St.  Clair 
River  from  Sarnia,  word  was  re¬ 
ceived  to-day  that  'Wills-Lee  auto 
magnates  and  other  American  in¬ 
dustrial  men  from  that  city  will  pay 
Sarnia  a  visit  when  President 
Beatty  is  here,  and  make  an  effort 
to  have  the  Canadian  Pacific  run  a 
line  to  their  city  on  the  American 
side  of  the  border. 

Industrial  men  from  this  city 
claim  that  the  coming  to  Sarnia  of 
the  Canadian  Pacific  Railway  would 
moan  a  number  of  new  industries 
from  the  city,  and  that,  .judging  from 
the  present  outlook,  the  city  would 
have  a  population  of  over  50.000 
within  the  next  three  years.  Build¬ 
ing  reports  and  real  estate  transac¬ 
tions  here  to  date  this  year  have 
been  greater  tihan  any  previous 
year. 


NO  INCREASE 

FREIGHT  RATES' 


Enquiries  made  in  regard  to  the 
matter  of  increases  in  passenger 
fares  a.nd  freight  rates  for  lrans--At-; 
lantic  business  developed  the  fact  ] 
that  it  is  not  proposed  to  make  any  ! 
general  advance  in  freight  rates  on  I 
traffic  from  this  side  to  Europe.  { 
During  Ihe  war.  when  the  ships  were  t 
under  Government  control,  the  heavy 
movement  of  traffic  was.  of  course.  ] 
eastbound.  There  wais  little  export 
from  European  countries  and  .ships  ! 
were  hurried  back  light  to  this  side ; 
To  reload  with  foodstuffs.  Rates  from  | 
here,  eastbound.  were  consequently 
high,  and  these  have  since  been 
modified.  The  rates  from  Europe, 
however,  remained  normal,  and  it  is 
these  rates  that  will  shortly  be 
raised.  _an  increaise  being  found  nec¬ 
essary  owing  to  the  enoiTnous  ad¬ 
vance  in  all  operating  costs. 

Regarding  passenger  fares  from 
Canadian  and  American  ports  to  Eu¬ 
rope,  while  it  is  almost  certain  that 
increases  will  he  made,  nothing  de¬ 
finite  has  ISO  far  been  determined. 


Route  A'oiir  Froiglit  in  and  from  Fiance  by  the  Fracanda  Line 

SAILING  FROM  WEST  ST.  .JOHN,  N.B. 

To  HAVRE 

MAY  7  .  S.f».  BILBSTER 

To  BORDEAUX 

n.AY  !) . t'ORI'  DIFFERI.N 

For  Rnicf:  and  furllirr  injormatioa  ap/dy 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Hniitreal.  ’three  Rivers,  Queltec. 


FIRST  C.  G.  M.  M.  BOA  F. 

The  Canadian  Aviator  of  the  Cana¬ 
dian  Government  Merchant  Marine, 
sailed  from  Glaisgow  on  Sunday  last 
for  Montreal.  The  Canadian  Aviator 
is  the  first  of  the  Government  fleet 
to  come  aoxtss  the  Atlantic  to  Mont¬ 
real  this  season. 


A.NOTHER  AIRCRAFT  COMPAJIT. 

Calgary.— Ijethbridge  has  followed 
the  examples  of  Calgary  and  Ed¬ 
monton  and  has  organized  an  air¬ 
craft  company  with  Captain  Palmer 
and  Lieut.  'Fitzsimmons  as  the  mov¬ 
ing  spirits. 


NEW  C.  r.  0.  S.  BOAT 

The  new  C.P.O.S.  steamship. 
Empres's  of  Canada,  will  be  launch- 1 
ed  on  August  17,th  from  the  yards  of] 
the  Faiirfield  Shipbuilding  and  En- 1 
gineering  Company  at  Govan.  Scot¬ 
land.  The  vessel  will  be  of  22,000 ' 
tons.  644  feet  long  and  77  feet  broad. ; 
She  will  be  fitted  with  all  the  latest  ■ 
modem  improvements,  including  a  | 
gymnasi'um,  swimming  balih,  dark  j 
rooms  for  photography  and  olher  I 
up-to-date  accessories.  She  will  have* 
single  berth  add  dou'ole  berth  slate-  i 
rooms,  ca'hins  with  toile't.  other  cab-  • 
ins  with  bath  and  toilet,  and  cabins  ^ 
en  suite.  The  entire  promenade 
deck  is  devoted  to  social  and  amuse- 1 
ment  purposes,  including  *tbc  lounge. . 
smoking  'room,  verandah  cafe  aud 
other  unique  features.  One  di.stS'nct  ] 
feature  is  the  wide  promenade  decks. ' 
which  particularly  fit  the  vessel  for: 
the  pacific  service  into  which  she' 
will  be  placed.  The  Empress  of ; 
Canada  will  make  her  course  around  i 
Che  world,  leaving  Liverpool  some  i 
tame  in  March  next  year,  arriving  at , 
Vancouver  in  Jome.  1921,  then  taking' 
her  place  in  the  trane-Pacific  ser-  { 
vice.  The  new  vessel  is  an  oil-' 
burner.  I 


SOUTH  AFRICA 

Monthly  Service  from  West  St.  John,  N.B. 
S.S.  Benguela,  30th  April 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of 
Africa.  First  Sailing  early  May. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  •  Montreal 


Subscribe  for  The  Financial  Times, 
Canada’s  Leading  Financial  Ifews- 1 
uajper.  ] 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEA.MSHIP  OWNERS  &  AGE.M'S) 

REGULAR  SERVlt'tS  OF  MOOER.X  FREIGHT  SfE.AJLERS 
—  FROM  — 

MONTREAL 

—  TO  — 

Hull— London  &  An'tworp 

V  (From  POHTLA.ND,  ME.,  to  HULL— in  AVinter.l 
»  (From  ST.  JOHN,  N.B..  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMEKSl 
(  AN ADA  .\>l>  31.\>(:HESTUK 
4  (From  Montreal,  in  Summer.  St.  John.  N.B.,  in  Winter.) 
Apply  to  : 

i  FURNESS  MTiHY  &  CO.,  LIMITED, 

’  S  Board  of  Trade  Building  -  .  .  Montreal. 


THE  FINANCIAL  TIMES.  MMNTKKAL,  APRIL  17,  I9J0 


The  Laurentide  Company 

Limited 

GRANO’MERE,  :  QUE' 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.  Limited 

Board  of  Trade  Building,  Montreal 

MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  and  SULPHITE  PULP 

-  AT  - 

CAPE  MADELEINE  MILLS,  QUE. 
LIMBER  MILLS  AT  CHARLEMAGNE, 

ST.  GABRIEL  DE  BRANDON  -  THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

Limited 

last  Angus,  Compton  County,  Quebec 

Manufacturers  wf 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  a)  East  Angus  and  Itromptonrillp,  Quc. 
domestic  Eii<|iiiries  .Sliniild  Ik*  Addressed  East  Angus,  Uuc,; 
European  Eniiiiiries,  tV.  C.  TOHEKS  &  CO.  LT1>„ 

IM)  Fleet  Street,  Loudon,  E.U.  (4.) 


J.  R.  BOOTH 

Manufacturer 


Pulp  and  Paper  Industry 


ST,  MAURICE 
PAPER  EARNED 


Grain  Growers’Guide  Answers 
Own  Complaint  in  an  Attack; 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  Office:  SAUILT  STE.  MARIE 


OVER  14  PC 

I  The  Grain  (iiowpi's' (iuiile  olMaicii  Uie  market  prut,  have  not  only  ob- 
„  ,~~T — 7“  j eoniaias  a  lyiiu-al  atlar-k  iiimii  the  laineti  llu'ir  full  requiremenis  of 

Uanadian  Subsidiary  of  the  t'anahian  paper  nianufae.linin:  in-  paper  hui  in  some  in.staiuos  at  lra’‘i- 
!  I'nion  Bag;  and  Paper  "The  t>aper  situation  in  ('an-  have  ohiained  them  al  a  lower  priee 

*  panv  Has  Worke*d  Intiii^'^’*  hecomins  a  positive  menace  in  the  lonj;  run  than  those  who  re- 

atrAnn.  !?•  ’IF,  ’  I  lo  the  development  of  the  piihlishinp  lied  solely  upon  the  Government 

j  .  ^V***!*?®  Position,  j  I,, isj„, declares  tlie  Guide,  which  'tixed  priie.’ 

”  J’Ot  WOrkinif  t'spital  of  j  ge»es  on  to  say  Ihat  it  is  "ahsoluiely  Not  Starving  Home  tlarkel. 

00,361,  j  impossible"  for  Uanadian  puhlishers  .Neither  is  it  irue,  as  the  tiuiiic 

— _ _  to  obtain  iheir  requirements  of  paper  avers,  tlial  the  paper  mauiifacturers 

That  tho  e,  vt... r>  ,  lowiiig  lo  the  unw  illjngue.^s  of  the  are  starving  the  liome  mat  kci  m  or- 

(■anadlan  subsiS^^^^^^^  G-  fa> or  foretan  buvers.  In  IhlS 

&  Paper  Uo  had  a  verv  sncee' Bfid  ! puilin.!;  ol  pa|>ei  on  the  Uanadmn  .'onsumpiion  of  lev.s- 

vear  in  Iftio  j.  show  n  in  the  com  '  •>''’Kinina  print  papei  Die  kin.l  chiefl.v  m  .im 

plete  report  covering  the  operaiions^.'.'J'V'^'  '’‘'‘r  ''7' .•’‘''’‘T  I’:'"'  umminted  t,.  m,t  more  than 

for  Ihat  period  It  i.s  verv  (loubtfiil  wisdom,  .-.ays  the  (la.mm  tons.  l  or  the  ciit  i  eni  e;u’ 

The  operatine  profits  of  the  cum-  '«'i‘»nal  of  the  e-i;;ualed  rcquiiemenls  exceed 

panv  after  all  deduefor.^  for  ex- ;  l‘“; . .  ">'*  manniactnr 

pens^ts  oL  manufamurinK.  adm , i,s- 1  “* '*  T"  Ka'.  of  puper  i  ,  .  anada  ers  have  undertaken  to  supply.  1  he 

tration  and  selling  toUlled  $1  n-* :  PaP*''  has  never  heen  acute 

*iL’2  eompared  with  *]  .1  tiS.tJtfi  in '  I'.Vs  '  1."  '>;*"  '' 

and  *1.0fi0  S35  in  Pii:  During  the! •'"•“"f'-  except  in  i.solaied  insiaucrs  and  then 

year  the  companv  s  surplu.s  was  in-  Viistvers  tin ii  I  oinplainl.  |"‘il.v  ui.dcr  circumstaiiee.=  brou.ghi 

creased  liy  income  from  other  riui.-.  Ifie  (Juide  i-ompleici  v  a  ns- 1 '*'r ,,  Vo't 
pourees  to  the  extent  of  $S't.lS;!.  wets  :is  own  couiplaini.  Grmiiiii..:  to:  ‘ 

niahins  the  total  profit  for  the  vear|i‘it'  ;'ake  of  argument,  aiihongh  u  i-  ''  ‘ 

fI.-118.S0.',.  .Uler  deduct, n„.s  fo.'de-,hy  no  meatis  tli.  whole  trmh.  ,  hat  =V’ n 

Itreciation.  eu-..  the  net  profits  fori  some  .'anadhn  piibltshers  arc  o,  '’''‘‘‘‘u ' 

the  year  amotiiued  to  STlO.h^-l  (om-lhave  heen  bavin.,^  difficulty  in  nmaiii-  I  '*  *"*  ‘  ^  m 

ipared  vv.th  $562,300  in  t.lS.  and  j  ing  the;.-  s.tppitcs  of  paper,  the  sole 
$59, in  1917.  Dividends  called  reason  for  such  difficulty  ha.-  hemi  stocks.  '  (lost  .Mnei  i 

'lor  $18..U(m  and  discount  on  .secun-iand  IS  the.r  tiiiwill,i,gne.s.s  to  t,  :;ov-  ^  ,H,„spape,-s  todav  are  redmed 
lies  $H2.(,0o.  leaving  a  i-'iirplns  forierned  by  the  law  ot  .supply  ami  de-  •, ml  -ire  Icavoi-  out  larve 

tlie  year  of  $376.42.1.  vv  liich  addeo  to  maud  vv b  cb  the  Guide  invokes.  , -hey  ;  „ue- prmiucn.a  a.I- 

ihr  prevuHis  balaiKf"  $1. -ItM. .  I.>.  biuo.  ni  Jact.d  Kil  Jo  suIosuom lo*  ,i..,  ,.i 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 


The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


the  prev  ious  balaiKe  of  .$1.4t'1.71.'i.  have,  in  iael.  tried  to  sidesie;' i be  aii- 
made  the  total  profit  and  Pt.-vs  sur-  plival  on  of  this  universal  law  lo 
plus  at  the  end  of  la.si  yiar  $1.77S.-  their  ow  i  business  by  ir-oriuiv:  to 


193.  or  almost  double  tliai  of  1917. 


political  influence  and  if  Hu 


The  net  piofifs  of  <710.924  werejin  so  doing  made  difficiil;  .c.-  lo,- 
equal  to  14.2  p.e.  on  ihe  outstanding  ilieiiiselves  iliev  alone  art  Hspon-ii- 
I  capital  stock  of  $,5.tlon.0od  compared  |  hie. 


with  U.2  p.e.  in  1918.  and  11.8  p.c. ,  I  a't*  of  (  aiiadiiiii  I’liblislier-..  difficult  to  .sec  tin 

,  ,  Tho.se  vv  till  have  taken  the  irouldc  fit  the  ('r.iadiaii 

The  f.uaiicial  posttioii  o  the  coin-  ^  ^  .j, ,,  a....uu.es  d 

pany  has  been  siibslantially  improv-  ,, 

ed  ciirrent  a.ssets  exceeding  current  publisher  who  has  been' w  .lling  the  United  .<,aies 

I  Itah.l.l.es  ihe  end  >Tf: ’  to  do  hu  dncs.s  with  Ihe  p.gpe.  uia  iu-  markets  that,  ,t  i 

•  “'ifa'i'c  '  {  «Vj7  'rfjfl  1*01-  '  taciuiei  c:i  a  business  basis  Imd  aiiv  also  in  muih  .vi.-at 

in  1918.  and  $947..208.  in  191,.  |,,..,uoIe  in  getting  his  full  icquire-  countries  Hiaii  it 


cxcejil  in  isidiiied  irislaiiccs  and  then 
[only  unde,  lirciiiiisiaiices  liroirgbi 
jaiioul  h.v  till  puhlishers  Iht'iiiselves. 
I  111  (lit'al  Mritaiu  ami  ,ii  the  United 
1  Slate  whi'  li  look  lo  Uaiiada  for  a 
coiisidei  ai'le  paii  of  their  paper  siip- 
()lies.  [(Uhlisliers  have  been  bal'd 
piesscd  lo  obtain  llieir  lequiremeiils 
and  have  bci.i  obli.ged  lo  rr-iori  to 
ext raurdinary  measures  to  eke  ooi 
tlieli  available  stocks,  (lost  ..ymer' 
van  new  sptipeis  toda.v  ate  leiinceii 
in  size  ami  aiv  It.aviiig  out  larcc 
iluaiitilies  of  rt'v  <  nue- proiiuciii.g  ad- 
verlisiii.t;  owing  lo  the  .-  arciiy  of 
paper.  In  t'anavla  the  piildishei.s  arv' 
'still  using  paper  with  the  leeklc^s 
uruiligalllv  bottle  id  an  uulimlicvi 
.slippl.V 

\o  Relief  riiroiigli  larifi. 

.4s  to  taking  tlie  tariff  off  paper,  it  is 
difficult  lo  sec  bow  that  vvonlil  benc- 


THIS  i 

MATLRMARE 


,  CVARiNTEM 

QVAUTT 


Howard  Smith  Paper  Mills  Limited 

MONTRL- Al. 

.Mills  at  Reanhamois,  <}ue.  Urabiree  Mills.  Qua. 


3<jj  .111  iianaif  oazKta  jsn 


*2.455.361,  compared  with  *1.717.6ol 
in  1918.  and  *947..208.  in  1917. 

rroflt  and  la>.< 


Tho.se  vv  tio  have  taken  the  ii  vuililc  fit  the  ('i.iavliaii  pulilisliei-  as  the 
tvtavquaiiit  i  lienisch  i  s  \v:;ii  Hie  liicl.s  Guide  as.siiuies  d  wviiilvl.  siiive  fiapei 
knvivv  that  at  no  time  has  aii.v  Uaiia-  is  selling  at  a  muili  liiglier  priee  iti 
(iian  viuldislicr  who  has  been  willing  the  United  .''.ales  and  other  woiiu's 
to  ill)  hi'.dnes.s  with  Ihe  p.Tper  uia  iu-  markets  than  it  i-  in  Uanavla  and  is 
taciurer  o:i  a  business  basis  Imd  aii.v  also  in  mm  It  .vicatc:  viomaiiil  in  tito.c 
trouble  in  getting  bis  full  iv  quire-  wuinlrirs  than  it  i*,  here.  I’cvsibi'. 


uiv'ul.s  of  papi r  I’ublitjiers  V.  iin  lull e  tiii-  Guivie  avivaiucs  ilic  lari!''  argil- 
preferred  to  make  (OtilravNs  foi  Hieir  mem  oul.'  in  is  bcl  er  Hiai  fr-’c  trade 


Tot.  profil . 

I  npprrrioT ion 
ContinRoni 

Orjc.  FXp. 

^  Balance 
Int.  on  bdn 
I  j  Other  int  .  . 

I  j  Net  prof. 

I  nividmtl* 


t.329,«2i:  1.16«,J»a  1.040.83:1  jia per  suppiv .  in.sK  ad  vif  I  ely  in  ,  upon  '  OU.sHl 

_  tlieir  '  puU"  vvilli  the  Goverur.iciii  to  for  all 

i,4i8.sn',  i,i<is.4S!i  I.050.8.S;!  '•ecurc  paper  fm-  them  at  less  than  ary. 


■  nu.sHlnics  a  ie\ rr-l;iilin,2  iiosiruui 
for  all  c,,!s.  wlictlivr  real  or  imagin- 
arv. 


WholMSl*  Lumber  Yard 
and  Factory 
BURLINGTON,  VT. 

(^ble  AddrcM 
••BOOTH  OTTAWA” 
Wnlern  I'olon  Cod* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


7lf».92i 

1«7.09() 

562.300 

62.500 

59.“.t-;S 

15.1.  ODD 

199. SOO 

5*»r,,i4« 

;’.7(T.121 
1.401. 7 1:» 

499,^00 

901.91.5 

59.-..14S 

no5.7f;v 

1.V7H.139 

1.401,715 

yui.'jo.'t 

1919 

% 

:i,3-32,»97 

1918 

6.7fiO.S#'K 

218.876 

1917 
%  ■ 

(;.(» ;3,57;: 

1  98V.O«i8 
251. H94 

Expect  Considerable  Influx 
of  American  Capital  into 
Canadian  Newsprint  Mills 


The  ..iioria  ;c  <if  licwvprini  ii  Hie  i.i  rill  tlic  i  niicd  .siatcs  was  im- 
Unitovl  Slates  ba.s  hccii  grow  iug 'v  u- i  po;  v.ug  ahoul  12  p.e.  vif  it,  annual 
inulativoly  y  orso  over  so  bvim  a  per- j  tiew,  prlii:  , vquirv  ments.  In  HHM  it 
iod  Him  few  iiersoiis  appct'eiaio  how  i  iiiipnricvl  25  p.e.  and  will  need  a 
serious  it  has  bervmu'; 'say  lla;  fh  n,  |  lai  TCv'  imi'.irled  iiei cenlage  i his  .v ea r. i 
Stone  w  Uo,  in  their  vveeViy  mar‘;i't  ITjv  to  i!M7  there  had  hceii.  Hninks' 
kiln-.  The  effeet  of'  'this  slim  tape  ,  iv,  fa'iuic  of  the  fuivci  i‘m(’nf  to  pro¬ 
mt  price's  was  i>b:'cuied  dining  litejici:  ;hc  iuvlusii'.v,  a  grailual  drill  of 
w  ar  per  od  hv  Gov  er  imcnl  control  !  new  .iprini  mill.s  into  oHiei'  linc.s  vd' 
and  price  fixation.  In  1919,  for  ex- i  paper  jiroductimi.  nolakly  book  am! 
aiiliiie,  the  l-'ederal  T'rtide  Uomiois- j  hag  papers  and  in  .-■ome  case.s  ciafi 


i  .1  I  'I  I  1  1  lie  I  niicd  .-sia; 
pm  v.u  g  ahoul  1 2  p.e.  vif 


HJ.td'l.fl.'iO  P.?27,f_*i 

l.laliilllles 

iai9  tills 


Pulp  and  Paper  is  now  Canada  s 
Largest  manufacturing  exporting 
industry 
♦•> 

€hc  Utariinn  ^-lulp  &  llapfr 
ClllttpailU,  Simitril 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


i.tiv'o.ooo  0,00(1, Him  .-,.000.000  sioii  e.-;tabli.sh(d  a  priev*  of 


OTTAWA,  -  Canada. 


r<mt.  Rc< 

Surp. 


1.440,00r)  1,470.000  l.o00,(*00 
fCT.-SMti  1 , (MO. 079  1 ,0.''.9.S8O 

i.ort7,iui  r.4t.o7:j  ;i:i9,09;) 

24t),172  174..>.'j7  91,t>G7 

1.778,1.'I{)  1.401,710  901,914 


IMT  poDiul  on  conirati.  Ninlixii 

But  like  su.gar  .snd  oHici  r(guialeil  I  Slates 


coininridiHcs  the  per  Od  of  Govern-  than  in  I9!d, 


■5  ( I’lits  I  pajiers.  .X'tually  speaking-  Hm  1917 
'oulliut  of  iiev.siirini  in  Hie  United 
juialevl  I  Slates  wa.«  no  gri  ati  i  In  toiiiiage 


10.408,9,50  9.727. <125  8.872,557 
Stalriiioiit  of  Working  Capital: 

1919  1918  1917 

nl  iSivr-t,.  3, .132. 897  2.7.57,()80  1,987,088 


nienl  price  fixing  ended  vjii  Decem¬ 
ber  31  la.st. 


The  ahnoricai  .‘■liort.ige  ot  me  last 
VO  veaiA  lia- .  doubt le.ss.  led  many 


Till  nevvsp.ini  inanufai '  iiri  i  s  iookjs.nall  piipv  r  mill.s  to  divert  maihiiiis 
(vditiacts  for  tile  lirsi  quarter  of  I920|to  newsprint  proilviol lon.  lint  this  i.s 


N'pt  WorkiOK 
<  apiial. 


877,538  1.010,079  1,039.880  at  4'2  vents  per  pound,  or  .S9d  pc:  not  a  s'lmid  i vom 
^  allhougli  in  normal  -rars  new.-:-  und  ihis  cl'.'-•s  vd' 

.’.455.,3(>I  1,717,001  917,208  l*i  iui  is  :soid  ahead  Oil  yea r  loni  raci s.  viously  bv  hi.".h  cost 

- On  April  1  the  price  v.:.s  again  ad-  isc  \c 

^  ivaiiccil  to  5  cents  per  pmiiid  m  $lim 

CYPpOT  A  PPPPPP  per  Ion.  an  increase  of  Sid  per  ton  '  si-v  m.s  <■ .  i  e  i 
LAI  LU  I  M  IlLUUllU  imer  the  selling  level  vf  Hie  first  '."'•''I'r 

A  11*1  A  ff  I'v  iwbB^  9  FMH  1  >  'i'lu'  'Spot  niai'koi  l.s  (piot- 

NEWSPRINT 

_  j  a!  iiiiporlanre  a.s  there  is  vinuallv  a  i  mu  il 

llo~«r  ..  1  'no  supply  of  spot  paper. 

Hay  Muiw  l*rii(Jiietimi  ...  .  V  ,,  ,  ...  laigvi  pmiimi  ol  Hi 

f  •nmnmi  'I*....-  ......  I  I  nee  Nol  Bill  ol  l  ine.  i,,  mei  o  i 


oiioinic  (lev*  lopmeni 
<d'  milpiil  niiisl  cb- 


/ 


The  Donnacona  Paper  Company, 

Limited 

ManufActurar*  of 

NEWSPAPER,  SULPHITE 
•  nd  MECHANICAL  PULP 

Donnacona  -  -  .  P.Q. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MA-NUFACTURERS  of 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Warehouse  at 

179  Common  Street,  MO.NTREAL 

STOCKS  M.\1NT.\1.NED  Phone  Main  8105 

IN  C.\.N.\D.\  Sample  on  Application  •:  OVEW.S^.'^MONTRE  AI,'* 


ADVERTISING  DIRECTORS 

OF 

INVESTMENT  INSTITUTIONS 

fTo  reach  the  Investor  with  your  advertis¬ 
ing  literature  at  small  outlay  have  your 

CIRCULARS  -  BOOKLETS  -  PAMPHLETS 

listed  in  the 

READERS  GUIDE  to 
CURRENT  FINANCIAL  LITERATURE 
Department 

The  cost  is  small.  The  returns — 
well,  try  it  cut  for  yourself. 

RATES — $2.80  per  one-inch  card  each  issue. 

P.S. — Look  over  the  R.  G.  Column  on  Page  15  and  judge  for  yourself. 
It  has  been  doing  good  work  for  advertisers;  it  will  do  the  same 
for  you. 


rurrent  Tear  May  Slum  l*riidiictiiiii 
InrreatiF  «f  2IKK0IKI  'I'uiis  Bver 
l»l». 

.\pvv  ■$'ork. —  It  i.<v  eslimaiPd  Hint 
newsprint  production  of  Hii.“  coun¬ 
try  and  Canada  for  the  curieni  year 
will  show  an  increase  of  2i'd,odii  tons 


Miin)  liici'eiisc  NcvvNpriiit  liiiporls. 

It  91(111.1  v.  (kill  that  Hie  cxhaii-'- 
I  on  id  ii'mber  supply  iii  Hie  caslcrii 
UiiiTcd  Siaic.s,  liii;li  labor  costs  i-iid 
the  .grv  a  cl  profit  to  In'  vdilaiiied  fivim 
boos  and  bag  papers  liave  combiiKd 
lo  cicaic  a  I  (jiidilion  wliere  Hiis 
coiin'i.v  iinisl  iuiporl  a  vouslaillly 
laigvi  poriimi  of  the  newsprint  il  rc- 


I  I  rice  .XII  xiii  m  i.iiie.  ,,,,jrcs  In  fad.  ii  is  ptrfe<t,ly  logival 

j  A  pi-i((‘  of  $lim  pci  lon  for  news-  k,  Iicik-.c  tliail  bi<  next  few  years 
i  prill!  is.  vierliap;-  not  seriousl.v  mil  of  vvul  uiimc-s  a  v olisiderablc  influx  of 
I  line  w  ith  Ihe  advaiu  e  in  oilier  <  niii-  .vmci  iv  an  caiiilal  into  Uaiiad'an 


niodity  iirict 


But  it  does  compare  I  nev  (print  mills.  Without  .American 


vvilli  prices  of  $45  to  $5n  tier  ton  pre- 


-10  ti  new  mills  can  harilly  be 


...  7.  '  ,  'I  vailing  in  1914  and  enmiug  in  a  pro-  built  ami  wiiboiii  Uanadian  iiew.s- 

,  -o-.  »  •>  Viv  o  a”  ,  comb. lied  uui-jjjm.,  vluvli  lias  lieeii  singularly  re-  n  increaai:ig  loniiages  i  liei  e  is 

"^v  c.Ol-.OOt  tons,  an  advance  i,,  iiiah-piice  li-'vvls  is  little  nppaienih  I  tile  peospert  of  rell(>f 

of  nearly  IP  p.e.  Tins  is  assum.mg  ,,bciimuenal.  l,„m  be  present  a.  uie  .shortage, 

that  the  present  rate  of  prodiiciion  Tii,  ic  good  judges  who  beliew'  i,,  n  -en.-.e  newsprint  prndiieiimi 

can  be  maintained  for  the  balance  of  (j,g(  |  j,,.  United  .States  v  rdisuiiicrH  of  rcpvc.-.cuis  ilie  eruiiesi  utilization  of 
the  .tear.  Pre.scnt  indications  are  ncw.spijii;.  in  short  tbv*  daily  papers,  ii,,  jaijici  value  of  timber.  ,\ews- 
that  it  can  be.  g,,.  j„  g,,  , m  of  high  cosi  papci  print  maiiufaciuic  'an  hardlj  ho)H> 

R.  .S.  Kellogg,  of  the  .S'ew.sprint  v.hicb  will  continue  for  several  vcar.sjii,  (.vpanvl  in  an  old  and  established 
Service  Bureau,  which  compiles  fig-  or  until  somet.'iing  dew  lop-i  to  in-  ,•011111011111.'  where  land  and  labor  va- 
.jiiresof  production  for  ahe  two  cmin-  orcasv*  pi'fKliiction.  ilci  -v  ai<  sieadilv  ri;-;in.g.  .Newsprint 

I  li'ie.o,  is  authority  for  liiv^  esi  iiiiaK*.  j  'I'hv  .eeds  m'  Hiv  pi>.-eni  acid  e  1  ,,diii  1  "it  flmoisbes  bv  si  in  coni- 

f'or  The  2.(,i!2.iJO(i  ions  produced  in  slioitagc  wdc  plaiiii d  in  the  'fail  i  |,;,,;)|ivcl.'.  viridii  icrrilmv.  ’I'here 
1918.  1.262,000  tons  were  inanufac-  adniiir.'-i  rat  iou.  Tlie  nvipiocity  fias-lwjll  be  for  smiiv  .wars  a  large  iievvs- 
I  lured  in  flii.s  counlry  and  the  balaiive  to  eud-vj  with  (anadiai  iiew'sprint  j  |,,  at  ouipni  in  .Main  and  .Noriliei  n 
J  aeross  the  border.  pi  (iducers  ni  joying  disHiicl  advant-j 


pi  (ivlucei'B  ni  joying  disHiicl  ad vaiit  -  |  «  York.  Bin  1  lie  .s-boriase  of  book 

a.ges  ovv  1  .American  niilis.  In  certain  j  m.ii  i,a  papers  is  n(•.■lrl.v  iis  acute 


IMTert.illK  Machines  to  Newsprint-  '  ‘'■'“•nean  mois.  ui  c'-i 'am  ,  an.l  na  papers  ,s  nc.iiiv  as  av  u.e 

Commenting  on  the  abilitv  of  .  as:  s  Amerfan  new.spnni  prom.cers  I  i,,ge  of  new  sprint  and  mills 

manufaeturers  to  increase  their' out-  mtadm.,  :  ,„g„.  p.e.  large,  per  ton 

,  V,..  .  <  row  11  lands  were  pii  'v'  iilcd  tiom  u,  ,  ibis  cla-e  oi  milpUI. 

.  •'  ’’  iililiz.i'ig  thus.?  liiniis.  I  iie  Uaiiadiati  ■  |i  -  sign  of  Hie  Hme.s  when  .a 

estimated  that  approx.inately  9..,(m  p.iobibited  the  .  xp.'U  of  this  Ureal  ti.cH opolf  an  paper  in  a  nmice 

kvns  a  month,  or  at  an  annual  rate  converted  inlo|,o  |,s  legdeis  asks  Hiem  to  hmiow 

of  108.00'  tons  annnallv,  v.as  being  ,,,.1,,  „|.  and  ai  liiat  imie  Amer-laiid  nm  ii.v  i"  I'uy  'he  paper,  as  the 

run  4^.v  machines  wnfen  oidinanly  mHiiuracfuierfl  had  no  T 'anadian  ’  .siiDi  iiij;*'  of  ij<  v. orint  limiis  tiie  si/e 

manufacture  other  giades  of  papei.  ,,,  effect  the  conversion,  i  „l'  iindi-  cdiiimi. 


..manufacture  other  giades  of  papei.  ,,,  effect  the  conversion,  j  „l'  cdiiimi. 

!  .Many  niar-hines  have  heen  diverted _  _  _  - -  „ 

jlo  newspriui.  to  help  rel.eve  the  M  niyini  lirrTIIJ^^  (  Hie  listed  pm'i,  mi  of  the  excliaiLgc 
l!4hortase.  11KI||K|  |y|Fl*  IIMIv  floor  is  concerned,  mi  Hic  following 

{  H  is  believed  in  eoiiie  quarter?  of  i,„eriiii  eertificates. 

•  the  trade  that  from  now  on  the  .situ-  PU  ■  nnil  OCTU  '  ”  '  iKierstood,  ate  ready  for  issu- 

ation  will  tend  to  ease  off  some-  yN  I  H  ing  iinmedialel.v  alivi  the  pioposal 

what.  Ordinarily  there  i.s  a  falling  "  of  iiie  Board  is  latificd. 

off  in  the  amount  of  advertising  ... .  .  'I'lie  new  .sec  irii.ies.  given  aiiyi.liing 

carried  b.v  newspapers  about  April.  Split-Uiisr  Ip  of  Shares  Mill  Give  j  upe  normal  -moiie.v  conditions,  ate 

which  continues  well  into  tlie  fall  of  .Stork  Hettei  Market  Bppor-  likt  ly  to  prove  popular  among  itie 

the  year.  liinllj.  trad.ng  element,  wliich  at  present  is 

-Sensational  Spot  .Market.  .Approval  of  Hie  lap.ial  reorgani-  piacticall.v  precluded  from  pariicipa- 

The  spot  market  for  newsprint  t^ar.ioii  r>f  the  Ab;tihi  Bower  &  Pulp  tion  in  liie  market  foitciies  of  Hie 
continues  a  runawav  .As  high  as  'be  asked  at  Hie  .mniial  and  '  owing  to  financing  difficulties. 

20  cents  a  pound.  of'*400  a  ton,  has  Rt'nt'ral  meeiinipv.  w  h,ch  will  i  - 

been  paid  In  many  instances  only  a'  Montroa,.  ApiU  I  PTC p|/  niUinrUn  DV 

recentlv.  On  the  other  hand,  one  ^  |  0  I  UOA  UIVlUtNU  DI 


ABITIBI  MEETING 
GN  APRIL  26TH 


been  paid  In  many  instances  only 
recently.  On  the  other  hand,  one 


^or  the  'largeM  Johbet.  In  f ^  g.g  p.prn 

'country  is  charging  4-,  cent.s  a  ..bare  of  old  stock.  Thbs  piocoeding  THFCn 

pound  on  contracts,  though  there  I.s  ^  pe.  fiinclory  - 

little  of  this  tonnage  available.  -  character  owing  to  ihe  piesent  Mis-  .New  A'oik.  Directors  of  the  Union 
I  ternatlonal  Paper  Company,  the  of  the  controlling  iaierest.s.  Bag  A-  Papei  Uompany  have  declai  ed 

largest  producer  in  this  couniiy.  is  with  the  formaliiy  dis^posed  of.  it  a  stock  dividimd  of  50  p.e.  on  the 
charging  o  cents  a  pound  for  the  probstole  that  trading  in  the  new  capiial  sioew.  No  date  has  been  .set 
I  second  quarter  of  the  year.  Gre.ar  Abitrbi  will  be  inaugurated,  so  far  as  for  the  payrnenl  of  the  dividend,  but 

Xorihern  Paper  Compan.v,  with  the - -  distriihution  will  probabiy  be 

next  largest  tonnage  and  an  excep-  cently  come  into  the  market.  D  is  made  some  time  next  month.  A  spe- 
tionally  low  cost  producer,  has  made  pointed  out  that  there  -‘s  little  in-  c;al  meeting  of  the  stockholders  has 
jits  contracts  for  4  cents  a  pound.  centive  to  send  this  paper  here  in  been  called  for  .May  4  to  incrca,se  the  ' 
;  It  is  estimated  that,  approximately  view  of  the  high  prices  prevailing  authorized  l  apitai  from  $|ti.0(ri,i>')o  to  i 
,20,00'.'  ton,?  of  Swedish  paper  has  re- ^  in  Europe.  $2n,oort,opi|. 

’  t  ’ 
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Ground  Wood  Pul.3  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  LarsrcRt  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 j 


THE  E.  B.  EDDY  CO..  LIMITED 

Hull  Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOIVIINION  OF  CANADA 


Whalen  Pulp  &  Paper  Mills 

Limited 

Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  6.C.,  Canada 

Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


f 
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THE  FINANCIAL  TIMES,  MONTREAL,  4PRIL  1?,  1920 


«  1  W  ft  mil  1  been  for  the  fact  that  Kngland  had  materials,  and  wc  can  make  you  t|y|f|J||l|  t  Dfl^lTIfll 

**■  I  IVlAnP^  the  material  to  ship  out,  the  material  your  slabs  and  your  billets  much  |  1IQ|  |  |l|| 

^Ocll  allU  iruil  1.  Mao  ITAC&UC  to  ,oa,j  ^Ulps  with.  Your  cheaper  than  you  can  produce  or  se-  “  ■ 

«  1  J  1  1  Minister  of  Marine  here  is  ambitious  cure  them  in  any  other  place.  They  rtr  QnMn  nilurni 

MMfylcinFl  AflU  AHu  to  have  a  ^reat  Canadian  mercantile  agreed,  and  so  have  made  possible  U|  QUI^U  DU  I  Lit' 

M  marine,  and  I  honor  him  for  it.  It  the  plans  which  we  are  now  com-  _ _ 

Iron  Will  Make  Canada”  !i.“;,Lrr“.7,ro‘?v£:  « 


ENVIABLE  POSITION 
OF  BOND  BUYERS 


- -  -  arm  TI^>^l-»T-kf-TXy  UilUCr  I  tS  ifWJl  UU^^,  UUt  Jt  WUUlU  UiJt:  UritlSO  Linpirf**  '  la.  tllavl.  I'laoS 

— COL.  GRANT  MORDEN  not  be  an  economical  proposition  if  ‘‘One  of  the  most  important  ele-  WnWt^nif** 

_ you  did  not  have  the  cargoes  to  fill  ments  in  this  project  is  naturally 

Empire  Parliamentary  Association  Honoi^  Lt.-Col.  W.  Grant  these  bottoms  with  "nnSle;^  of^^JaSe  --  and"^eompr^e.Sve’“  is^"^>f 

Morden,  Member  of  British  House  of  Commons — Dominion  Steel  the  Basle  Industry.  t^e  development  wc  hope  bond  offerings,  Messrs.  Wood,  Gundy 

Has  Natural  Resources  and  Capital  and  Experience  Needed  "Wen.  gentlemen,  I  found  that  the  for,  it  win  mean  that  we  must  &  t'o.,  of  Toronto,  point  out  the  en- 

F«r  Their  Proner  Develonment _ British  Empire  Has  Prac-  basic  industry  of  Kngland  was  steel,  have  many  ships,  and  we  must  viable  po.sition  of  ^ose  who  are  m 

ror  in«r  rroper  i^veiopmciii  Dili  a  K  ^  p  m  fact,  it  is  the  basic  industry  of  have  a  transnoriation  organization  a  position  to  purchase  bonds  at  the 

tically  Every thmg  to  Make  it  Self-sust^ing— Hon.  C.  C.  j  present  time. 

Ballantyne,  Minister  of  Marine  and  Fisheries,  States  gpif^  this,  then,  is  where  we  .should  believe  we  have  that  to-day  in  They  say; 

ernment  Will  Lend  Full  Co-operation  in  Constructive  De-  start  in  building  up  a  real  Empire  Canada  These  ships  I  want  to  “The  high  commodity  prices  of  to- 
velonment  of  Country’s  Resources.  industrial  partnership.  see  built  in  Canada,  m  England  the  rtay  are  due  primarily  to  the  fact  that 

veiupmcni.  ui  v^utuiny  _ _  „qjj  Atlantic  seaboard  of  Can-  big  steel  corporations  are  following  demand  exceeds  supply.  M'hen  con- 

~  j  .  ,  ada  lies  the  greatest  deposit  of  ore  tol^dav  what  was  done  in  the  United  ditlons  become  more  nearly  normal, 

(From  the  Ottawa  Bureau  of  The  ^^^®^”f|etur?ng  ^^MwWne^y  States  twenty  years  ago.  When  the  it  i*  to  be  expected  that  present 

Financial  Times.)  memt  "  day.  There  are  over  .5,000  million  united  SUtes  Steel  Corporation  high  prices  wnll  prj^ail  While  the 

Ottawa.  -  Parliamentanans  were  canm  ^  tons  of  iron  ore,  fifteen  per  cent,  of  was  formed,  they  took  into  that  purchasing  ^wer  ot  a  dollar,  inso- 

afforded  an  exceptional  opiiortunity  alon„  in  tne  loriics,  ana  i^ngiana  be-  (.gtimated  iron  ore  in  the  ronsolidaiion  not  onlv  Iheir  steel  far  a.s  commodities  arc  concerned,  is 


—COL.  GRANT  AfOi?OEiV  not  be  an  economical  proposition  if  “One  of  the  most  important  ele- 
_  you  did  not  have  the  cargoes  to  fill  ments  in  this  project  is  naturally 

Empire  Parliamentary  Association  Honoi^  Lt.-Col.  W.  Grant  these  bottomB  with  iXr*’' yo^  ""nnSler"  of^'^JaSe 

Morden,  Member  of  British  House  of  Commons — Dominion  Steel  the  Basle  industry.  the^  development  wc  hope 

Has  Natural  Resources  and  Capital  and  Experience  Needed  "Weii  gentlemen,  i  found  that  the  for,  n  win  mean  that  we  must 


Ottawa.  - 
afforded  an 


of  an  insight  into  industrial  ^n^  i  lying  there;  and  side  by  side  plants,  their  ore  properties,  their  about  50  per  cent  of  what  it  wa.s 

financial  undertokings  ,  listened  to  the  w-ords  of  I  ^*b  it,  is  over  6,500  million  tons  of  coal  mines,  but  also  took  in  their  pre-war  da's,  the  earning  power 

w-hen  Et-<x)l.  W.  Grant  Morden,  |  Government  listened  to  the  words  of  1  all  Iving  at  tide-water  with  own  shinning  comnanies  and  ship-  much  greater.  It  is  to  be 

M.P,  for  Chiswick  County,  England,  •  I^rd  .Macaulay,  words  although  ^  finest  harbors  in  the  yards  They  found  it  absolutely  expected  that  sooner  or  later  coni- 

ira<i  Ihe  giipst  of  honor  of  the  Em- !  uttererJ  some  ninety  years  ago,  in  or  uie  nncsi  narnors  in  ine  jams.  rney  lounu  it  aosoiuieiy  .j,  „  |ll  go  hark  in  ai- 

was  ine  guest  or  nonor  oi  luc  r-mi  ,  think  that  are  heing  fnilow-  w^orld-  Consequently,  steel  should  neccs.sarj-,  and  experience  has  moaity  price®  win  go  oacK  to  ai- 

pire  Parliamentary  Association.  It  ^  ^  '  hv  our  Government  in  Eng  be  manufactured  there  cheaper  than  proved  their  wisdom  in  controlling  most  their  previous  levels,  in  which 

was  as  a  member  of  the  British ;  J''*  ^  verv^omeT  Md  wS  ®ther  part  of  the  world.  tlie  fundamental  elements  of  their  case  it  would  be  reasonable  to  look 

House  of  Commons  that  the  m- ,  land  at  this  vtrj  momeni,  ana  wmen,  .rpbe  geogranhical  location  is  industry  Therefore  the  same  is  for  lower  interest  rates,  but  in¬ 
vitation  was  extended  Ui  Col  ^  ’  1*''^  ”whon^^he“^sSted^  “our  s'fs  up  over  the  North  necessaVy  in  the  development  of  our  vestors  purchasing  now  may  buy 

den  and  owing  to  the  intimate  knowl- ,  aaa  to-aay.  w  nen  iie  swiea.  our  oce.an;  it  is  closer  to  South  Canadian  properties.  It  is  necessary  bonds  of  substantial  Canadian  Muni- 

edge  which  he  has  of  fhe  business  nilcis  vv  11  nation  bv  ^trlctlv  America  than  the  United  States;  and  advisable  to  include  shipping  cipalities  yielding  as  high  as  7  per 

undertakings  in  Great  S^ng  ihemselv  A  m  licir  ^  and  shipbuilding.  oeni.  thereby  assuring  themselves 

dwelt  particularly  on  many  of  .^vin^  a  ferry  service  could  be  run  acro.ss  “Our  pre.sent  consolidation  will,  1  of  this  earning  power  during  the 

developments  that  have  occurred  |  egitimatc  dtitiM,  by  leavi^^^  lacking?  anticipate,  extend  to  other  parts  of  Bfc  of  the  bonds  they  buy. 

during  the  past  year.  j  to  mu  us  most  lurrauve  course,  things— Capital  and  Expert-  Itio  Empire,  and  it  will  form,  I  lie-  "For  this  rea.son  Canadian  Gov- 

In  view  of  the  great  interest  that !  commodities  the  r  fair  price,  pj,<,e!  lieve  the  first  and  the  greatest  Em-  ernment  and  municipal  bonds  w  ith 

has  centred  in  the  plans  “I  happened  to  be  associated  w  itlilpire  industrial  partnership  in  the  I  the  unusually  attractive  yields  offer- 

Jlordcn  and  his  associates  for  fbe  reward,  dien^ess  ana  loiiy  ineir^  large.st  steel  ma.sters  in  basic  material  of  the  world.”  ed  by  them  to-day.  are  proving  of 

formation  of  the  big  Canadian  steel '  tural  punishment,  by  Pre^eryn^  |  p,  j  them  and  I  _  groat  interest  to  shrewd  investors.  ’ 

corporation,  there  was  particular  in- !  peace,  by  protecting  Pr^Perty  Hvisaid.  you  have  the  capital,  you  have  iggivi«nr»  nnvn«  - 

terest  among  the  members  of  ‘be  |  riimmishing  the^  price  of  finishing  mills  in  Eng-  PlKtHASK  AS.SIMBOIA  BO.NDS  g  20-inE,vaIment  bonds,  and  $6,- 


only  their  Bieei 


undertakings  in  Great  BriUin.  ho  provemeni  oi  tne  nation  oy  siricuy 
dwelt  particularly  on  many  of  the  ’  <-<)nfining  themselves  to  their  own 
developments  that  have  occurred  |  legitimate  duties,  by  leaving  capital 
during  the  past  year,  j  1*^  find  its  most  lucrative  course, 

In  view  of  the  great  interest  that !  (commodities  their  fair  price,  in- 
has  centred  in  the  plans  of  Col.idnstry  and  intelligence  their  natural 
Jlorden  and  his  associates  for  the  i  reward,  idleness  and  folly  their  na- 


For  Sale-Factory  Property 

FRONTAGE  ON  THREE  STREETS 

Delorimier  -  Dubuc  -  Bordeaux 

(Just  Above  Ontario  Street) 

Area,  120  feet  by  183  feet 

Building  Fartialiy  Destroyed  by  Recent  Fire 
For  Farther  Partirnlars  Apply 

THE  ROYAL  TRUST  COMPANY 

REAL  ESTATE  DEPARTMENT 

105  ST.  JAMES  STREET  -  -  -  Main  3660 


WITHOUT  DOUBT  one  of  the  most  desirable, 

best  located,  and  best  served 

FACTORY  SITES 

on  the  island  of  Montreal.  Sewers,  Electric  Power 
and  Railway  siding  at  the  property.  Located  in  the 
middle  of  a  good  labor  section. 

Area  about  7  acres,  the  price  is  very  low. 

A.  W.  D.  HOWELL 

Main  3497  MONTREAL  120  St.  .lames  .Street 


120  St.  James  Street 


(’.r.O„S.  SHIP.S*  TIME. 


ment  made  by  their  officials  hcie. 


among  tne  members  oi  ine  | finishing  mills  in  Eng-  .  g  20-inE,vaIment  bonds,  and  $6,-  steamers  will  operate  on  j  Vessels  will  leave  Montreal  at  M 

and  the  House  of  I  ^  |  land,  you  have  your  established  con-  W,  A.  Mackenzie  &  Co.,  of  Toronto,  192  p.  c.  10-imstahnent  bonds,  at  standard  time  from  Mont- !  a.m..  Lastern  standard  time,  which 

1  of  the  special  conditions  ment  o  e  .s  ..  ^  '  neetlons  in  the  markets  of  the  world,  have  purchased  from  the  municipal-  :>1.295.  '.Vood,  Gundy  &  Co.  biJ  and  Quebec  during  the  coming  will  be  11  am  city  or  davlight  sav- 

'■‘Ca"-'-  <>■«  il>-  .r  .Vn.,  e2,,2,2  Of  f,f.S2.  ™o,o..r...cr<„0.  ,000  announce.  I, 


Senate  and  the  House  of  Commons  1  observing  economy  in  every  uepiuL- 
to  learn  of  the  special  conditions  ment  of  the  state.  Let  the  Govern- 
that  have  resulted  in  the  British  in-  ment  do  this;  the  people  will  as- 
tcrests  acquiring  such  a  large  hold-  suredly  do  the  rest, 
lug  In  Canada.  I  “Gentlemen,  I  suggest  to  you,  the 

As  pointed  out  by  Col.  Morden,  it  j  nilers  of  t.anada,  that,  you  cannot 

was  especially  important  that  every-  do  lictter  than  follow  these  words 

thing  pos.sible  should  be  done  to  |  to-day. 

maintain  a  close  relationship  be-  “We  had  many  restrictions  in  Eng-' 


,  but  we  have  in  Canada 


raw  ity  of  Assinihoia,  Man.,  $129,262  of  91.38. 


summer,  according  to  an  announce-  |  ing  time. 


tween  every  part  of  the  British  Em¬ 
pire  as  regards  the  industrial  de- 


“W'e  had  many  restrictions  in  Eng-' 
land  wlien  the  armistice  came,  and 
attempts  were  made  during  tlhei 


velopment  of  Canada,  it  had  been  first  six  months  or  so  after  thol 
shown  tihat  ample  resources  of  iron  armistice  to  retain  a  large  number] 
and  coal  were  available  here  and  them.  "Wc  also  passed  a  Bill  last' 
what  was  especially  required  was  Session  called  “The  Profiteering  1 
the  capital  and  experience  from  ]  Bill.  ’  Gentlemen,  it  has  proven  an ; 
Great  Britain  to  help  in  their  proper  absolute  failure,  and  to-day  in  Eng- 1 


development. 


land  practically  all  control  has  been 


Hon.  C.  C.  Ballantyne,  Minister  of  removed,  with  the  result  that  the  na- 
Marfne  and  Fisheries,  spoke  on  be-  ‘imi  is  last  .getting  back  to  normal 
half  of  the  Government,  pointing  out  conditions,  and  our  export.s  are  I 
.that  it  was  their  desire  to  co-operate  mounting  up  every  inontli  to  such  an  ; 
in  every  undertaking  that  would  be  extent  tliat  tliey  are  surprising  tlie  1 
a  constiructive  factor  in  Uie  develop-  '"•oj  id,  and  making  our  neighbors 
ment  of  the  resources  of  th(f  counti-y  Ifie  south  sit  up  and  rub  their  j 
and  the  expansion  of  its  trade.  Per-  eyes.  I 


sonally,  he  welcomed  the  Britiali  in¬ 
terests  who  were  coming  into  Can¬ 
ada.  as  it  was  especially  iinivvrta.nt 
that  this  country  should  liave  the 


Advaiifages  of  Bank  Consolidations. | 
“When  tlie  large  bank.s  started  to 
!oiisolidate,  seeing  also  the  necessity  i 


(benefit  of  the  experience,  of  the  s.tecl  larger  credits  than 

masters  of  the  Mother  Country  in  the  ‘hoy  had  ever  given  before,  aiio 
working  out  of  our  large  munuTac-  that  to  do  so  they  had  to 

turing  problems. 


ringproblems.  increase  the  strength  of  their  in- 

The  gathering  proved  one  of  the  ^‘i‘"th)ns  there  wa.s  an  outcry  in 
most  successful  events  held  in  Ot-  ‘hat  a  money  tru.st  would- 

tawa  in  many  years  and  brought  to-  ’’i"  of  the  strongest 


1)0  created. 


gather  a  very  large  nnmlK>r  of  the  ever  appointed  in  Eng-  1 

Senators  and  Mmnbers  of  the  House  luyestiga  ed  this  matter  most  < 

of  Commons,  representing  every  sec-  Ihbioughlj,  with  the  icsulLs  that  the 


of  Commons,  representing  every  see-  Umroughlj,  with  the  results  that  the 
tlon  of  the  Dominion.  Government  s  ac  ion  in  approvnng  of 

Empire  a  N(‘c*essify.  these  consolKiations  was  entirely 

Col.  Grant  .Morden,  in  his  address,  I'Pheld.  To-daj  wo  only  have  five 
sa'd  in  part  great  banking  institutions  m  Eng- 

“1  am  sorry  to  hear  in  some  qnar-  ’‘I'l'*-  ’’''l  ‘1“'  I'eojile  ot  the  roiiiitiy 

ters  the  opinion  expressed  that  as  .'’f "  “''.'’'Tf  ivel  t,y 

Canada  has  become  a  Nation  within  imstitiit  ou.s  as  they 

the  Empire,  it  has  become  .strong  served  by  the  banks  in 

hn  ..n  i iwio rionHo,! t  Vin..n  J-itgland  to-duy.  It  wos  fclt  that  the  1 


enough  to  be  an  independent  Nation, 
and  that  there  is  no  longer  any 


little  man  would  suffer. 


ana  uuae  mere  is  no  loiigei  .inv  ,  .  1  ,  j  I 

necessity  for  her  being  ixirt  of  the  P™'*''*  '«  .‘"'J 

Empire.  This,  in  my  opinion,  is  not  contrary  he  is  being  protected 

nniv  a  laiipfiniia  lint  a  ri-in"ornio-  I '»ore  to-duy  than  he  ever  was  bc- 


only  a  fallacious,  Imt  a  dangerous  ‘•“■'“‘•J'  "“s  ue- 

view,  and  I  will  try  and  give  you 

my  reasons  for  saying  so.  ,  ess^enbally  necessary. 

“Canada  is  one  of  the  richest,  "<>'vever.  was  the  financing  of  the 
countries  in  natural  resources  in  the  >ndiistna  concerns  of  the 

world.  Its  potentialities  are  cnoi-  enable  them  to  gel  back 

mens,  but  it  lacks  both  capital  and  V’'*”' 


experience  to  develop  these  ^reat  ''l*' oBdations 

resources  to  the  extent  to  which  they  !>'“  ‘i  Position  to  save 

should  be  developed  within  any  roa-  hiive  been  a  very  severe 

sonable  period  of  time.  The  re-  economieal  condition  m  England 
sources  that  are  in  the  ground  are  PO«.sil>le  the  almost 

of  no  practical  value  until  tliey  arc  PU'enornenal  siiecess  by  which  British 
taken  out,  as  you  all  know.  'mlustry  has  regained  its  share  in 

“Now  taking  the  Empire  as  a  worlds  markets. 

W'lholc,  we  have  practically  every-  Co-opernlioii  Necessary.  1 

thing  in  the  British  Empire  to  make  •■Goivtlemcn,  this  co-operation  and 
it  entirely  self-sustaining  and  in-  eomliination  in  industry  applies  j 
dependent  of  the  rest  of  the  world,  equally  as  well  to  the  policies  of  the 


These  are  embodied  in  three  fuiida 
mental  features,  namely.  Capital 


British  Empire.  If  we  can  combine  | 
the  capital  and  the  experience  of 


Experience  and  Natural  Resources.  11,^  „|fi  .Mother  I>and  with  the  re¬ 
in  the  United  Kingdom  wc  have  the  sources  of  our  Over-seas  Dominions, 


greatest  trading 


in  the  ^ve  are 


to  put  ourselves  in  an 


world,  a  country  whose  people  have  economic  position  that  will  forever 
for  centuries  been  the  pioneers  of  maintain  us  as  the  greatest  Empire 
trading  in  every  part  of  the  world,  jn  the  world.  The  combination  of 
Their  experience  and  their  ability  in  all  interests  to-day  is  essential. 


this  direction  is  admitted  by  all 
other  nations  of  the  world.  They 
have  been  able  to  amass  great  richer,. 


“I  liave  long  felt  that  the  so-callod  ■ 
‘silken  thread  of  sentiment’’  bind¬ 
ing  the  Empire  should  be  reinforced 


and  consequently  in  the  past  have  ijy  “golden  chains  of  commerce,’’ 
been,  and,  I  unhesitatingly  predict,  but  the  difficulty  was  not  to  do  it. 
will  still  be  in  the  future,  the  great-  j  surveyed  the  industrial  field  in  I 
cst  financial  centre  in  the  world.  England,  looked  back  over  the 


“Some  people  are  laboring  under  past  years  and  their  developments, 
the  impression  that  England  has  f  ^as  rather  under  the  impression 
been  juined  by  the  war.  It  is  true  (hat  the  great  mercantile  marine  of 
that  she  has  a  great  debt  of  some  England,  having  the  supremacy  of 
eight  thousand  millmns,  but  over  fbe  seas,  toad  made  possible  to  a 
ninety  per  cent,  of  this  debt  is  an  large  extent,  the  great  indu.strial 
internal  one,  and  lihe  balance  is  more  jsiiocess  of  England,  but  I  found  this 
than  doubly  covered  by  loans  that  was  not  so.  I  found  that  it  was 
have  been  made  to  the  Allies.  A  only  a  contributory  feature 
hundred  years  ago.  England  had  a  #i„_|  __,i  1 

debt  of  approximately  eight  hundred  tosentlals. 

millions.  This  debt  was  a  much  “Gentlemen,  it  was  coal  and  iron, 
heavier  one  at  that  time  than  the  ma-de  this  suc- 

present  debt  of  today.  During  the  "'as  coal  and  iron  that 

reconstruction  period  after  the  made  it  possible  lor  ships  to  go  out 
Napoleonic  wars,  the  country  was  loaded  to  the  four  corners  of  the 
exceedingly  poor,  as  compared  with  earth  to  bring  back  cargoes  neces- 
to-<lay.  The  Ministers  of  those  days  aarj'  for  England,  but  in  every  case, 
were  forced  to  extreme  measures  to  leave  a  margin  of  credit  in  every 
fipd  means  of  meeting  the  servick  place  that  ship  went,  and  this  margin 
on  their  debt  You  will  remember,  kept  on  growing  and  growing  the 
Pitt  was  even  forced  to  put  a  tax  world  over.  ^  Part  of  it  was  brought 
on  light,  and  to  this  day  there  are  kome,  part  'of  it  was  left  invested 
etui  windows  in  bouses  in  London  8.broad,  and  so  the  wealth  of  Eng- 
that  were  bricked  up  to  avoid  pay-  1®'°^!  grew,  and  so  it  was  possible 
ing  this  tax,  which  shows  that  peo-  ker  to  go  on  building  more  ships, 
pie  then  objected  Just  as  much  to  lm‘  shij;^  would  never  have  been 

paying  taxes,  as,  I  believe,  some  of  ®bd  the  great  mercantile ! 

them,  even  in  Canada,  do  to-day!  marine  of  Great  Britain  would  never 
"But  since  those  daj’s  in  England  li®'’c  been  in  existence,  if  It  had  not 


BEAVER 

BOARD 

LUMBER  and 

MILLWORK 

The  Wm,  Rutiierfori!  Sons  Go.  Limited 

MONTREAL 

425  Atwater  Ave. 

TelephoiM 
Victoria  1620 

Super-Test 


^  I0EFORE  you  are  asked  to  buy  or  try  Dunlop  Cord  Tires,  they  must  undergo  a  test  such  as  you  would  netrer  give  them. 

9  Tires  just  like  your  garagemen  and  dealers  now  sell  are  pat  on  our  own  test  cars,  and  away  speed  the  drivers. 
—A  Test  that  is  kept  up  day  and  night 

— A  Teat  that  takes  in  some  of  the  worst  roads  in  the  country  and  the  generality  of  bumps, 
bad  turns,  and  all  the  sudden  stops  that  go  with  th^. 

—A  Tost  that  specifies  the  number  of  miles  whidi  must  be  made  by  the  drivers  each  day  and  night 

^  The  results  of  diis  crucial  test  natunlly*  have  an  important  bearing  on  our  manufacturing  policy. 

Tcsted-in-Ad'vancc  Service  aptly  applies  to  Dunlop  Cord  Tires—**  Traction,”  **  Ribbed.”  Gin  you  ask  for 
a  gieater  ^arantee  than  the  stbry  the  road  tellsr-a  story  wluch  in  the  caae  of  Dunlop  Cord  Tires  proves  that  our 
manufasturing  methods  are  not  only  Right  but  Dead  Right? 


DUNLOP  THE  UNIVERSE  OVER— THE  WORLD»S  GREATEST  RUBBER  ORGANIZATION 


Dunlop  Tire  &  Rubber  Goods  Co,,  Limited 

Head  Office  and  Factories  ...  TORONTO 

BRANCHES  IN  THE  LEADING  CITIES 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  17,  1920 


IS 


Fluctuations  of  Active  Listed  Securities 


m 


OLD  CHUM 

SMOKING 

TOBACCO 


87*4 

on  !  .  ^ . 


Is  the  “  chum  ”  of  more  pipe  smokers 
than  any  other  Tobacco  smoked  in 
Canada 


PROFESSIONAL  CARDS  DIVIDEND  NOTICES.  ETC. 


McGiBBON,  MiTCHEii,  CASGRim,  McDOUUii  i  The  Merchants  Bank  of  Canada 
&  STIlIRi 

1  IkT*  4nTV1>T  T*  IklVIlkirvIk 


^  ictor  E.  Mitchell,  K.C..  D.C.L. 

A.  ChaM-CAspAln,  R.C «  , 
Errol  M.  McDougall.  K.C.,  Gilbert  S.  Stjure,  i 
Eierre  F.  Cwgrain,  M.P.,  LeslU  O.  Bell,  I 


he  Merchants  Bank  of  Canada  Domirwon  Steel  pfd .  SO 

Dominion  Steel  Conioration  1  71 

QUARTERLY  IIDIREXD.  Dominion  Iron  pfd.  . 

-  Dominion  Coal  pfd . i  90 

A  Dividend  of  Three  Per  Cent,  for  Dominion  Textile . j. . . 


Saturday  I  Monday 


Abitibi  P.  &  P.  Co .  331  331  1335  1  335  325 

Do.  pfd .  96,^  96 

-Ames-Holden  pfd . ! . ! .  104 

-Asbestos  Corporation .  76Vi2  76'-^i .  . ,  1 . 

Do.  pfd .  aSVjl  884  S9 

Atlantic  Sugar . . .  87  86A4  SSHl  874  90 

Bell  Telephone .  106  106  106  106  105 

Brazilian  T.  L.  &  P .  45*4’  45''o.  46’  >  ^  46? 

Brompton .  87  j  86,4;  87*4-  86*4  i  90?- 

B  C.  Fishing .  60  I  60  |  . . 

Can.  t'ar  A  Foundry .  65  ■  65  !  644  64’ij . 

Do.  pfd . .' .  105  I  104  I  1044  1044' . 

Canada  Cement  Co .  68  |  674'  68  68  . 

^  Do.  pfd .  954!  954|  954  954  95 

Can.  Converters .  70  !  69  . ! . 

Can.  Cottons  pfd .  77  '  77  7712  77'-2  ”8 

(^aii.  (’ottons . ;  . :  89  89  89 

Can.  Foundries  A  Forgings  . . :  2.30  i  230  ^ . 1 . 

Can.  Gen.  Electric . ;  10541  1054!  105?i|  105Vi  105?. 

Can.  Steamships  Line .  744i  74  1  744!  "44  "5 

^  Do.  pfd . I  82  I  82  I  814'i  8I4  81^ 

Carnage  Factories . I . '  .  38  |  38  . 

Can.  Locomotive  pfd .  91  91  . 

Con.  Mining  A- Smelting .  28  !  28  !  27?^^!  274*  27? 

Detroit  I’nited  By .  ;  104  i  104  |  104  'j  101  i  103 

Dominion  Bridge .  I  .  ;  lOSGj  10341 . 

Dominion  Canners . 1 .  . '  .  .  62 

Dominion  Glass .  . '65 

Domirwon  Steel  pfd .  ;  SO  ,80  i  SO  :  SO  !  80 

Dominion  Steel  Conioration  i  714i  71''2:  7l4i  7l4!  71 


105Vi|  I054i  1054 
744l  "5  I  74V2 
8I4  814!  814 


Do.  pfd . 
Holt  Renfrew. 


Current  Quarter,  being  at  the  „  PBI . I  ..  .  ' 

advocates'  barristers,  etc.  rate  of  Twelve  Per  Cent  per  annum  ■  . . i 

LTT.TT8?6r7h’'‘®''®*''“u)NTOEAL  and  a  Bonus  of  One  Per  Cent,  upon  Howard  Smith  pfd  .  98 

“■  ■  ~  Bank,  were  declared  payable  on  1st  xi  ir  j .  . i  '  '  ^ 

C.  H.  CAHAN,  K.C.  '  'S  'S 

Barrister  and  Solicitor  not  fully  paid  up  on  31st  January  to  Lyall  Con«truction  Co .  '  '  " 

participate  in  both  dividend  and  Macdonald  Co . ■3241  324i  33 

120  St.  amounts  paid  up  on  Montreal  Cottons  Co.  pfd  .  . .  I  \ 

w-  i~  that  date  and  upon  later  payments  Montreal  Power  Cons .  874i  87  87 

uPA.>aKi  nairua  rnf»C  I  Montreal  Tramways . '  ,  !. 

I  EOMAN,  DALEY  a  RUTLEDut  By  order  or  the  Board,  Nat.  Breweries .  51*41  514  62 

- ,  D.  C.  MACAR05N',  National  Breweries  pfd . . '  96 

8- yeoman  General  Manager.  N.  8.  Steel  pfd . . |  1O6 

lERim^rp  Montreal,  30th  March.  1920.  Ogjlvie  Milling . . . .  240 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TRANSPORTATION  BUILDING 
120  St.  James  St.,  Montreal. 
_ Tel.  Main  1250. _ 

YEOMAN,  DAIEY  &  RUTLEDGE 

R.  F.  YEOMAN 
C.  McL.  DALEY 
J.  B.  RUTLEDGE 

BARRISTERS  &  SOLICITORS. 
Tramway  Building, 
HALIFAX.  N.S. 


Montreal  Tramways. 
Nat.  Breweries . 


324j  32?/^| 
'8741  87" 


10341  103' 
984  9.s> 

83  83 

33  I  33 


CONSULTING  ENGINEER 

Cable  Address:  "EnBlneer, 
Montreal’’  West.  Union  Code. 

DeGASPI  BIAUBIIN 

Consulting  Engineer 

S8  KOYAL  INSURANCE  BUILD- 
ING, 

Te'  M.  rztn  IVIONTREAIL 


George  Lyman 

INSURANCE  BROKER 
Lewis  Bldg.,  17  St.  John  St 
FIBE,  LIFE,  MARINE,  ACCI¬ 
DENT.  ALTOMOBILE,  ETC. 


I  The  Canadian  Converters’ 

Company,  Limited. 

DIVIDEND  NOTICE. 

NOTICE  is  hereby  given  that  a 
Dividend  of  One  and  One-half 
tlHCr)  per  coni,  has  been  de¬ 
clared  on  the  Capital  Slock  of 
this  Company  for  the  quarter 
ending  30th  .April,  1920.  payable 
15th  May,  192o.  to  Shareholders 
of  Record  at  the  close  of  biminess 
30th  April.  1920. 

'  By  order  of  the  Board. 

THOiS.  JI.  BARRINGTON. 

Secret  ai->--Trea«urer. 

I  Montreal,  12th,  .\prll.  1920. 


MONTREAL  TRAMWAYS 
COMPANY 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a 
dividend  of  Two  Dollars  and  Fiftv 


,  I  .....  I . . 

.  i-jn 

•26  I  26  254 


National  Breweries  pfd .  .  ‘  O6T4  96  96 

N.  8.  Steel  pfd . . ! . '  106  i  105  1 . i  . 

Ogilvie  Milling . . [240  '  237  .  . 

Do.  pfd . ! . i .  . . 

Ontario  Steel  Products .  574  574!  57t'o  574' .  •'’"'l 

Ottawa  L.  H.  &  P.  C . ! .  804|  SO'21 . 

Price  Bros .  329?4j  325  i  j  .  324 

Penmans  Limited . " . L . 

Qiiebee  Hv . j  25*4  254|  25' 1  ‘26  f  26  25*4  25}; 

Riordon  P.  &  P.  Co .  177  173*4!  175  ‘  1734l  176  175  ,  176 

Do.  pfd .  . .  ...  100  100  I .  ; 

Shawinigan . |  110»x4  110*li  IIOA4  1104  110  110  I  109}; 

.Span i.sh  River .  97  I  96  j  96*4  96  98  94'.  2'  96 

Do.  i^fd..^.. . I  1444|  1424j  143  1394  141  |  MO  j 

Steel  of  Canada  xd . I  82  ,  81  j  824  81  81  I  81  .81*-, 

Do.  pfd .  98  98  :  97  97  97  97  97'-; 

.St.  Lawrence  Flour  xd  pfd.  ...  I . j .  ! .  95  |  95  j  95?; 

Toronto  Ry . . . ;  50}4'  504  50  .50  ;  .50 

Tncketls  Tobacco . .  .55  ,  .55  .  i 

Wabasf-o  C'otton . ,  112  112  .  .  .  I .  I  D''>, 

Wavaganiack  . ! . 1 . ;  83*2  83'.2i  84  ;  84  I  84 

Wooiks  .Mfg.  pid .  . I . I . '...  .  .1  .86  86 

NEW  YORK  STOCK  FLUCTUATIONS 


iio»x4;  iio*ii  iio*-4  11041  no 

97  I  96  I  96*-4  96  98 

1444;  1424j  143  1394  141 


Wednesday  |  Thursday  |  Friday 

High 

Low  High  Low  Asked  Bid 

Sales 

327 

327  1  328  227  327  327 

464 

. .  06 

340 

103*4 

103  107  103»/4  107  106^  § 

445 

. i .  00  . .  . 

85 

00 

(87*41  87>g  (S67^  SS  87''2 

8210 

10.5 

105  1  105  105  105  i04 

182 

46', 

46  46  45*4  45*4  45''a 

2500 

02 '4 

00  1  00' '2  SS'4  SO  88*4 

18500 

.  !  50  50  59  . 

12 

63' 2 

()3'1.I . 

225 

105 

104^2 .  105  . 

200 

67 

66V2i  66?  5  65  65*4  OSl-i 

680 

05 

95  i  95  95  .  95 

87 

70 

260 

. 

. .  78  . 

13 

.  89  87'2 

80 

105'  2 

105' 0  105  105  lOoh  105 

174 

76 

75  75  74?^  75  74'/$ 

580 

81 

81  .81?^  81  81V$  81'/i 

344 

.  38  38  38K’  374 

45 

6 

27' 2 

27  27  27  W  2.S  27^2 

857 

103 

103  105' i  103?4 .  liio'n 

1806 

104 

104  104  104  104  ‘ . 

1.30 

63  02  63*g  62 

145 

66 

65  !  6,8  1  67  .  67)^4 

781 

SO 

80  !  78' s!  78?.$ . 

168 

71’s 

70*.,  70' 2I  70  70'$  697/8 

1075 

SO 

89  .SO  ’  88  88 

54 

.  .88 

35 

12s 

12S  1  ,.i .  128'$  1’27 

235 

, .  1  103  i  103  103 

24 

0 

.  .  1  OS  1  08  100  08 

60 

70 

70  1  ...  1  .  60 

1 

‘  1  07  02 

1’25 

100 

1S7'2| . 1 .  ISO 

22 

104 

104  ;  .  105  104 

56 

00 

OS  98  96J$  97V$  97?  i 

1241 

S3 

82  83  82  . 

7C 

33 

33  .  33 

175 

105 

105  . 

15 

,87  87?$  87  S7K  87 

SI  5 

144' ^ 

144'$ .  1.50 

1 

51*4!  62  61*4  52  5l7g 

1701 

21 

10 

. . .  235  235  240  j  2.35 

00 

i05'^ 

105H . 1  105'-$ 

6 

.'>7?t 

57'$ .  57 

225 

I  ,so' 

7 

324 

324  323*4  .320  320  310 

74 

r20 

120  120  120  120  llS'i 

1  .Vi 

25  J  2 

25'$  ‘25141  25  26' -ji  ’25*8 

825 

176 

176  176*4  175  175'$  175 

IK'5 

KX)  KX)  KX) 

10 

IOOV2 

109  1  100  K)S  100  10.8 

605 

06 

04  04  i  01  >2  03  0'2*, 

rx)i5 

142?-^ 

140’$|  141  1  130'$;  laO’gj  130*^8 

5268 

6H 

6  1  6'4  6'.,!  ! 

187 

SI  *4 

81  1  81'e  SI  81'$  81 

1582 

97  li 

07  i 

272 

05?  5 

05?$'  '  .  05 

28 

.50 

50  ; . i 

116 

'  54  50 

75 

115 

115  '  .  I  ..  !  118 

95 

S4V2 

84  Si  '■  821 5,  ^4 

■  •  •  ■  ,  .  t .  .  . 

4.'«) 

.35 

CLIFTON 

PORCUPINE 

An  Illustrated  booklet, 
giving  complete  details 
concerning  this  com¬ 
pany,  as  well  as  many 
interesting  facts  with 
reference  to  Northern 
O  n  t  a  r  i  o's  tvonderful 
thinemal  wealth,  will  be 
sent  free  on  request. 

H^rifc  for  your 
copy  to-day 

Homer  L.  Gibson  &  Co. 

7034-5  Bank  of  Hamilton  Bldg. 


Associated  Goldfields, 
Limited 

The  largest  gold  mini 

In  the  maktns  on  this  e«n 


IFumished  by  Sheanon,  Hamm  ill  t  Co.) 

April  9th 


RESEARCH  BUREAU 

ReateurcheK  by  Spccluliiit» 
Arran8:cd. 

Ileports  atid  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Dlterature. 
Scientific  Prng^ress. 

KANBURY  A.  SUDDEN 

Tel.  Up.  0476. 

7IS  DRUMMOND  BLDG.. 
MONTREAL. 


ESTABLISUED  lS4e. 

Bradstreet’s 

Offices  Throughout  the  CivlliieU 
World 

omcES  in  can.ada 

Calgary,  Alta.  I  Vancouver,  B.C. 
tidmonton,  Alta  I  Hamilton,  Ont. 


j  qtiarter  ending  31st  .March  1920,  has  Am.  (  ar  &  Foundry  Co. 

j  I>een  declared  upon  the '  paid  in  aS.’ Wumotlvc^Co . 

Capital  Stock  of  the  Company,  to  Am!  Smcit  a  iiet ! 

T  .sharehoU'ers  of  record  the  21st  (lav  !  . 

of  April,  1920.  at  4  O  clock  p.m.  and  Am.  Tobacco  Co.  iScc.) . 

payable  on  Saturday  the  1st  May  ''’‘“'’('''Oa  Minins  Co . 

4  Atcb.  Top  &  San  Fe  Ry . 


By  order  of  the  Board. 
IWTRICK  DUBEK. 


Atcb.  Top  &  San  Fe  Ry. 
Raid.  Locomotive  Co  ,  .  . 
Baltimore  6i  (Jh'o  R.R  . 
lieihlchem  Steel  H  .  .  . 
Brooklyn  Uap.  Tran  Co. 


Secretary-Treasurer.  v 


Halifax,  N.S. 
London,  Out. 
Ottawa.  Onf. 
St.  John.  N.B. 


iSloiitreal.  Gur. 
Uoebro,  qne. 
Toronto,  Ont. 
Winnipeg,  Man. 


Rrpntatlon  gained  by  long 
yeara  of  vigorous,  eonsclentlona 
nnd  anFreMaful  work. 


•Vnril  12th  1920  (’he.3t>oa!«- a  Ohio  R.U 

_ ! _  Chic.  Mil.  A- Kt.  I’aul  U.  R 

. '  '1  ~  v— .  Chiiago  K.  I.  &  Pacific  .  . 

R.  &  S.  Tire  and  liSf  h:,  : 
Rubber  Goods,  Umited.SpjiF 

. . .  in  I  General  Electric  (’o  .  .  . 

PREFERRED  DIVIDEND  NO.  2.  Ttood'riih’^RT.V 
I  -  ,  ...  (Treat  Northern  pfd 

j  Notice  i.<5  hereby  privni  that  a  divi-  Great  Nor.  Ore  Ctfs  .... 

I  dend  of  on  the  preferred  Illinois  (Tniral  U.  R 

.«tocK  of  th».«  Ofdnpany  for  the  quai  -  ;  Inierbor'h.  Con  Corp 
ler  ending  -March  ^l.^t.  1920  (beinp  i  Ih).  pfd 
at  the  rale  of  per  annum),  has  Inspiration  (‘opper  Co 

been  declared,  payable  on  April  Inter.  Harvester  Co 

Ifith.  1920.  to  shareholders  of  record  Ini.  Mer.  Marine  ^  . 

March  31st.  1020.  Nickel  Co^^  . 

Vy  order  of  the  Board.  j  TriiPiDHt  icr^.rpaper  Co  !  . 

J.  0*>IARA,  I  Kennecott  (‘opper  Co . 


K.  &  S.  Tire  and 
Rubber  Goods,  limited^ 

PRErEBUKD  mVIDEND  XO.  2.  i 


Toronto,  April  f)th.  1020. 


II  s'„Sr”"ndeft’ .'^m^n^T^a*?.  ||  WayagaiTiack  Pulp  and  Paper 
'  .  Company.  Limited  ; 

..Mtinvifvir  nunmi  wvidend  n«.  2.  : : y 

i  Kin  ai  III  If  lie  OlfOlLlK  Notice  is  hei’^by  given  that  a  qua  r-  N.  v.  N.  H.  a- Hartford  R.  R  . 

'ItIUIiU  I  TrL  UIUIlItI  dividend  of  1%  has  been  de-  r'thio 

■•■I*  glared  on  the  Capital  Stock  of  the  '  Pennsylvania  R.  R.  Co . 

nmiUT'T'CDC  I  TAAITCn  Company  for  the  Quarter  ending  31st  Ro'i.  <t-L- . 

PRINTERS  LIMITED  May,  1920,  payable  1st  June.  1920,  to  pJ’ttXjVghr^a'i  Co  .■.'.'.■!!!!! ! 

-  ■  ..  —  Shareholders  of  record  at  the  close  ijo.  pfd . 

Canadian  Consolidated  Rubber  of  business  on  the  17th  Maj,  1920.  j  Spring  Co . 

n..........  I  By  order  of  the  Board,  i  Hay  Cona.  Copper  Co . 

Company,  Limited  e.  l.  wilson, 

-  Secretary.  Southern  Pacific  Ry . 

Notice  is  hereby  given  that  the  Montreal,  April  15th,  1920.  . '.!!! 

annual  general  meeting  of  share-  '  — SiV  ~  !  The Texircom^ny! !!!!  !'■'■'■'■ 

ibolders  of  Canadian  Consolidated  istfd  Union  Pacific  R.  R  .  . 

’Rubber  Company,  Limited,  will  be  (Toronto,  i  it"  s  fnd^A^Mhof  Co .  .  .  . 

held  at  the  head  office  of  the  Com-  ,  Richar<Json.  Sheppard  &  Thortura,  Umited,  ;  g;  <-0  . 


MONOTYPE  SYSTEM 


Canadian  Consolidated  Rubber 
Company,  Limited 


nt.  Mir.  .Marine  pfd . . 

ln».  Nickel  ('<> . 

TniernKt  if  nj-l  Paper  (*o . 

Kennecott  (‘opper  Co . .  . 

D’hijrh  \  alley  K.  U  . 

Maxwell  Motor  (V>  . 

Mixican  TVtroleum  (‘o  . 

Miami  (‘opper  Co. 

Midvale  Steel  .  .  . 

.Missouri  racific  R.  R . 

Mf>.  Kam.  &  Texas  R.  R . 

National  l^ad  <‘o  . 

Nevada  (‘one.  Milins . 

N.  Y.  Cent.  H.  R.  Co . 

Norfolk  &  Western  Ry . 

N.  V.  N.  H.  A:  Hartford  R.  R 

Northern  Pacific  Ry . 

Ohio  Cities  Gas  Co . 


Pittsburgh  Coal  Co  . 

Do.  pfd  .  . 

Pressed  Steel  Car  C*o  .  .  . 
Railway  Steel  SpriM  Co  . 
Hay  (.‘ona.  (‘opper  Co.  .  .  . 

Iteading  H.  R.  Co . 

Republic  Iron  &  Steel  ... 

Souther*  Pacific  Ry . . 

Southern  Railway  Co  ... , 

Studebaker  Corp . .  • 

The  Texas  Company . 

Union  Pacific  K.  R  •  • 

U.  S.  Food  Products  Corp 


VST™  !  U  S.'Voo^’ ProducU  C 

Richardson,  Sheppard  &  Thorhum,  Limited,  i  ll'  Rifwber'ro''  ° 
Investment  Securities,  Royal  Bank  Building,  li'  ^  ' 


pany,  201  Inspector  St.,  Montreal,  on  ^rVr^to  ' 

Tuesday  the  27ih,  day  of  April  1920,  Stocks  Bid 

at  the  hour  of  twelve  o'clock  noon,  Alberta  Pacific  Grain  Com . 170 

to  receive  the  report  of  the  Directors,  American  Sales  Book  6s  . . ! . !  !  9o 

-to  elect  Directors  tor  the  ensuing  Ames-Hoidcn  Tire  com  .  4o 

,year  and  to  transact  such  other  !!!!!!.!!  I” 

Jjusinees  as  may  be  brought  before  p.  Bum’s  ist  6s  .  .  .  ,  98 

the  meeting.  Brandram-Henderson  pfd .  94 

u,.  Canada  Furniture  pfd  .  2o 

B>  order  of  the  Board.  Canada  Machinery  com  . 

WALTER  BIXMORE,  Do.  pfd  .  . .  66 


U.  S.  Steel  Corp  . 

;  Do.  pfd 
I  Utah  Copper  Co  _ 

I  Wabash  Railroad  Cc 
Do.  A  pr  B 


Do.  A  pr  ■ 

■Wpfltinghousc  Electric  &  Mfg 
W‘e8tern  Union  Tel.  Co  . 


^  I  NLISTFO  SECI  RITIES  j 

l|\|\  Toronto) 

A.  J.  I’atti??on  .Tr.  &  (’o.,  Members  Montreal  I 
Stock  Exchange  and  Toronto  Stock  Kxchange,  I 
lOfi  Hay  Street,  furnished  the  following  approxi- 
NetChanp  -ate  quotations:-  , 

'  Alla.  Par.  Grainpfd.  .  8G  00  91  00  j 

M  .\mcrican  Sales  Hook  com .  4  7r>  i 

”  '  -  Do.  7%  pfd .  73  f.O 


67  ), 

63«4 

82  tj 

65  s 

81'.j 

's 

-  1 

146  V, 

ms 

-  4S 

33', 

33Va 

— 

99  Ti 

97)., 

-  2h 

16 

11s 

-  IS 

l’23t, 

120 

-  3'-8 

87 

8t>‘* 

“  ?4 

66  V, 

37 

asH 

3.IS 

-  s 

36 ’8 

35S 

-  IS 

6.6 

63*4 

-  t'i 

4(1 

39 

-  1 

88 

991*, 

'l03'*' 

i’  3*4 

27  OS 

262*4 

-  7*4 

)3T, 

13»» 

-  ‘sB 

21  •» 

■ 

155), 

154 

-  1'4 

374 

356** 

-17,S' 

7I«, 

68  S 

-  3V4 

7kU 

77'1 

-  I’x 

ash 

37  S 

-  1 

88 

■■  tv* 

16$4 

'■Vi 

58 

134  Vi 

56, S’ 

136S 

-  2*4 

37U 

36 

-  'S 

95  H 

95*4 

‘t 

23 

23 

unch 

8tVi 

8.5  S 

-V  IS 

aih 

31 

-  *4 

44  H 

43)4 

-  -»  ( 

37 

202  VjJ 

202 

24  Vi 

48  Vi 

47)4' 

- 1  1 

271.4 

26  S 

- 1 

84 

■  ■  i 

87 

'  88H 

+ 1*4 

14;» 

i 

72 

‘'71*!^ 

-  'u  i 

95 

94 

-  1  1 

32' i 

32 

- 

78  >1 

78 

-  h 

43«i 

42S 

-  ES  1 

42 

4] 

-  1 

38 

36 

-  2 

40Vi 

38 

-  2S 

63 

69  S 

•f  6 '4  1 

89 

10,5  Vi 

'ia9K 

+  '*■/  ' 

102 ‘i 

102 

-  ,»  1 

,^mes  Holden  Tire  com. . 39.  DO  45.00  j  I, 

Hnlding  I’aiil  com .  03.00  ^ 

British  American  Assurance  10  (H>  14.75  70 

Burns  P.  lat.  G’s .  98.25  . 

(’an- Furniture  pfd . .  *76.00  ,  M/ 

Can-  Machinery  com.  . .  .35  50  10,00 

Do.  pfd. .  €0  00  69  50 

(‘an.  M»rconi  . 8  25  3  75  —  -  ^ 

(‘an.  (^Hlcom .  50  00  60  0() 

(’an.  WeStinghousp .  112  00  IIR  00 

Can.  \Vouli‘'tis  com . .  67  00 

( ‘arler  (*runn*  pfd .  76.00  ? 

f’oekshutt  plow  7%  pfd. .  63.00  69  00  j  Atlas 

i^hip  Building  6’8  .  93  00  Apex 

<.t.var  /v.«m  flk  IM1  49  DU 


The  largest  gold  mine 

In  the  making  on  thla  can* 
tinenta  We  have  Information 
nnd  mapa  we  would  be  pleased 
to  mall  upon  request  to  Inter* 
ested  parties. 

PETER~~iiNGER 

Members  Standard  Stock 
Exchange 
r.  P.  K.  Kl  ILDING, 
TORONTO,  ONT. 

Phone  M.  3791-2 


GOLD  ANO  SILVER 

SECITHTIES 

BOUGHT-  SOLI)  -QUOTED 
Information  Supplied  on  all 
Cobalt,  Porcupine.  Kirlc- 
latul  Lake,  West  Sbio- 
iiig  Tree,  etc.. 

Properties. 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  Stock  Exchange 
210  McKinnon  Bldg.  -  Toronto 

Adel.  6705 


BOTHWELL  OIL 

Has  1(¥)  wells  pamplna;  day  and 
niitht-— eamlna:  profits  for  Its 
shareholders. 

Its  stock  nt  present  quotations 
on  the  Standard  Stock  ICxohana*' 
Ik  a  biirKtiin.  IniporlHiit  tin- 
nonneement  eomInK  soon  will 
isrcntly  upprcclote  this  stock. 

Write  tor  Information. 

John  Pratt  &  Co. 

79  Adelaide  St.  East.  TORONTO 

MAIN  67.69  ONT. 


READERS’  GUIDE 


I  Current  Financial  Literature 

Each  week  THE  FINANCIAL  TIMES 
publiKbe.  In  this  column  a  Hat  of 
timely  books  and  pamphleta  publiah- 
ed  by  reputable  Banking  and  Broker¬ 
age  llrins  for  distribution  among 
tbeir  clients.  Readers  of  THE  FIN¬ 
ANCIAL  TIMES  are  Invited  to  write 
direct  to  the  houses  or  to  THE  FIN¬ 
ANCIAL  TIMES  for  any  copies  hi 
whleh  they  may  be  interested.  The 
publications  will  be  sent  promptly 
either  by  the  Arms  offering  them  for 
distribution  or  by  THE  FINANCIAL 
TIME.S.  Flease  address  all  com- 
munlenflona  to 

LITERATURE  DEPARTMENT, 
THE  FINANCIAI.  TI.MES, 

MONTREAL,  <IU& 


I  IN-VESTMEXT  ITEMS— A  monthly 
I  discussion  of  Canadian  financial  and 
I  economic  topics  of  timely  interest  to 
j  business  men  and  investors.  Each 
I  Issue  also  curries  comment  on  curre.nt 
!  e.'.rnings  and  financial  positions  of  a 
^  number  of  Canadian  corporations  and 
j  a  comprehensive  table  of  quotations 
I  for  active  and  Inactive  Bonda  A 
letter  or  postal  will  odd  your  name 
I  to  our  mailing  list — Royal  Securi- 
j  ties  Corporation,  Limited,  Montreal, 

I  Toronto,  Halifax,  St.  John  or  Wlnhl- 
i  peg. 


THE  INCOME  TAX  AND  THE 
average  man — Explains  In  simple 
langruage  the  Interpretation  and  me¬ 
thod  of  application  of  the  Canadian 

I  Income  Tax  Law.  A  very  clear  Table 
of  Incomes  and  Taxes  enables  the 
reader  to  find,  with  the  minimum  of 
trouble,  his  or  her  true  position  under 
the  Act.  Free  upon  request.  Royal 
Securities  Corporation.  Limited,  Mont¬ 
real.  Toronto,  Halifax,  St  John  or 
!  Winnipeg. 


DIGE.ST  OF  The  income  war 
(CANADA).  1917,  AND 
AMLNDING  ACTS.  1918  and  1919.”  A 
carefully  prepared  epitome  In  non. 
le^al  Irrms  of  the  original  Dominion 
income  Tax  Act.  Including  the  amend¬ 
ment  of  1918  and  19.  Invaluable  to 
busim^H  men  corporations  and  othera. 
laHued  by  The  Hoyal  Bank  of  Canada. 
Idontreal, 


CAXADIAX  TRADE  OPPORTUNI- 
!  TIES  IN  THE  CARIBBEAN— Thia 
j  I  booklet  Is  Issued  by  the  Foreign 
.  J  irade  Department  of  The  Royal  Hank 
I  ^  »f  ('anad.'i  and  covers  in  an  exhaus- 
I  I  tJve  manner  bii.^iness  opportunities  In 
I  i  the  West  Indifvs  and  in  Central  and 
t'outh  Ameriv^a  for  the  Canadian  ex- 
{  porter.  The  book  ^houid  also  be 
j  valuable  fur  reference  regarding  local 
I  .•urreneies,  po.stage  and  cable  rates, 

I  1  cu.stoms  tariffs,  etc.,  in  the  West 
I  Indies. 


BRITISH  EMPIRE  PRKFEREN- 
;  riAL.  TARIFFS  AND  THEIR  RELA¬ 
TION  TO  CAN\T>IA.\  TRADE — A 
I  booklet  for  Canadian  exporters.  It 
.  I  contains  the  Inte.^^j  infonnation  pro- 
j  curable  tm  the  tariffs  of  Great  Brit- 
ftin.  tlio  British  Indies.  New 

I  Eeala.nd  and  South  Africa,  This  book- 
I  b't  l.s  issued  by  iln-  Koreign  Trade 
!  I>epartment,  The  Royal  Bank  of  Can¬ 
ada. 


THE  OREENSHIELDS  MONTHLY 
RKVIEW — A  monthly  summary,  bas- 
(fd  on  nuthcntic  statistics  of  the  cur, 
rent  stalt*  of  business,  aa  affecting 
the  security  markets.  Issued  by 
ureenshleldiS  &,  Co.,  X7  SU  John  Streeu 
Montreal. 


THE  GREENSHIELDS  INVEST- 
.5IE.VT  SUGGESTIONS,  which  accom¬ 
panies  the  Review,  contains  particu¬ 
lars  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  Govern¬ 
ment  bunds.  I.ssued  by  Groerishields 
€:  Co.,  17  St.  John  Street.  Montreal. 


“•»  Apex  . 

(-'ubarr ('an.  Sugar  com.  ..  38  (K»  42  00  Boston  Oeek 

Do.  pid. .  77  00  HI  50  t  Davidson  Gold  Mines  . 

Davies,  Wm.  6’h  .  98  50  102  00  i  Dome  Kx  . 

Ibuninion  Fire  40  00  i  Dome  Lake . 

1  >om  Koundrk'a  St€*el  pfd.  8%  98  00  1(M>  00  i  Dome  Mines  . 

Dorn.  Iron  &  StM  .5a  (1939)  7300  76  50  (Jold  Kerf 

Dnm.  T*owi*r  A:  Trsnsmi.ssion  pfd.  96.00  99  25  1  Hollinger  Consolidated 


Kastern  Car  pfd. 
Goodyear  Tire  7‘ 


Harris  Aiiattoir  O's 
Homo  i^ank 
I mporial  (HI 


i.,an)bton  Golf  .  . . . . 

Loow's  (  hiawa  com . 

i.oew'.s  Montreal  com.  .  -  . . 

Manufartiirera  Life . 

Massey  Harris 

•Mexiean  Northern  Power  5’b 
Mississauga  Golf . 


92  00  95  50  Hunton 

97  i»0  .  .  Keora  .  .  . 

S2  00  Kirkland  Lake . 

92  50  97  00  Lake  Shore  . 

96  75  Frame  . 

200.00  McIntyre  . 

96  00  100  00  Moneta 
95  00  Pore.  V.  &  N.  T  .  . 

129  00  135.00  Pore.  Crown  .  . 
H6.00  92  50  p.  Imperial  .  .  . 

75  00  80  00  p.  Tisdale 
525  00  575  00  Preston 
12-00  14  00  Schumacher  (told  Mu 

77  00  Tork-HughcH 
35  0  0  42  00  !  Thompson  Krist 

98  00  105  00  !  West  Dome  (  onsol 

00  12  00  .'  Wasapika  .  . 

63  00  64  00  1  W.  Till 


67  00  74  00 

National  Life . 40  00 

North  American  Pulp .  6  00  6  75  i 

Northern  Life .  125  00 

Wjs,  Steel  fiC'i  Deb.  ^1  nO  86  2-5 

nntario  Pulp  6’s  x-talons .  88  00  92  50 

Page  Horsey  pfd .  73  50 

peoples  Loan  .  77  50  84.00 

ilnl)t.  Simpson  6Vc  pfd .  78  50  82  50 


Do.  pfd . 

Steel  &  Radiation  6*s. 


Adanae 

Bailey  .  . 

Beaver 

(‘hambors-Ferland 

(‘oniagas 

(‘oball  Provincial  . 
Foster  . 

(lifford 


24  00  26  00  ,  KT  4U 

72  00  77  00  Norths 

77  (in  llarerayp 


-  I  SterlinK  Bank .  104  00  109  00 

-  I -K  I  Su/linK  Coal  com .  M  W  22  00 

-  2H  Toronto  Power  5’b  (1924) .  84  00  87  60  , . 

T  C '4  ,  Trast  &  Guarantee .  73  00  SO  00  . 

I  nilodUiKar  Store  pfd .  1.75.  ••.‘YrXaf  . 

-f  4  '  Western  Assurance  .  14.00  16,50  T^mioLarMiniy 

-  a,  W  (Stern  Grocer,  pfd. ..........  78  00  82.50  ?;;Xwe7  * 


CANADIAN  CONSOLIDATED 
FELT  COMPANY,  LIMITED 


Brandram-Henderson  pfd .  94  98  I 

,  Canada  Furniture  pfd  .  25H 

J-  Canada  Machinery  com  .  42 

8'MORE,  Do.  pfd  .  . .  65 

SopTT(tarv  Can.  Marconi  3?  j  4  20 

Collingwood  Shipbuilding  Bonds  .  93)^ 

■  Canadian  Oil  com .  49  I 

nxTFn  p'**,; . 

Ufl  I  bU  Can.  Westinghouse .  106  118 

|a|vrn  Cockahutt  Plow  pfd  .  66  70 

Hfll  I  tU  Dom.  Manufacturers  pfd .  65  75 

Do.  com .  10  13 

Dom.  Power  &  Trans,  pfd .  96  102 

that  the  Do.  com .  54  59 


GRAIN  AND  PROVISION  MARKETS 

Furnished  by  Simons,  Day  &  Co. 

(Chicago 

Open  High  Low  Clos 

167Ji  169«  167t4  189V4 

yi?;  .  16m  1644  leow  tea^i 

Sent  ■  .  165,4  1584  1654  1684 


UNI,ISTED  SECURITIES 
(Montreal  I 


Notice  is  hereby  given  that  the  Do.  com .  64  59 

«nnual  general  meeting  of  dhare-  .  oo 

Iholders  of  Canadian  Consolidated  Eastern" Car  6s  .!!!!!!!!!!!!  94  '  96) 
Telt  Company,  Limited,  will  be  held  Good  year  Tire  (()ld  Stock)  pfd .. .  99  no 

_ _  Gordon  Ironsides  6s .  954 

at  the  head  office  of  the  company.  Home  Bank .  924  96 

2W  Inspector  Street,  Montreal,  on  imperial  oil .  125  1S5 

•Tuesday  the  27th.  day  of  April  1920  {K^o^ri^am^  8?  92^ 

at  the  hour  of  three  o’clock  p.m.,  to  John  Morrow  Screw  69 .  87  91 

receive  the  report  of  the  directors.  King  Edward  Hotel  com .  72  76 

fto  elect  directors  for  the  ensuing  Kipawa  Paper  com .  €4  65 

year  and  to  transact  such  other  busi-  Loei^s  Hamilton  com .  135 

ness  as  may  be  brought  before  the  ixK>9?8°Montreaipfd.'.'.".‘ 82  86 

meeting.  Loew’s  Toronto  pfd .  86  92 

By  order  of  the  B^rd.  Nort'he^rn^ck’!'power  (  1928V (is 92 

WALTER  BTNMORE,  Ontario  Pulp  6s .  87  91 

Secretary.  .  ??  so 


199  1964 

1924  1894  122^ 


I  Saw  It  In 
Iftnanctal  ffmrs 


Loew’s  Toronto  pfd .  86  92 

Murray-Kay  pfd .  75 

Northern  Can.  Power  (1928)  68  .  . .  92 

Ontario  Pulp  6s .  87  91 

Penmans  Limited  5b .  88 

Porto  Rico  5s . .  76  80 

Robert  Simpson  pfd .  80 

Southern  Can.  Power  com .  24  27 

Sterling  Bank .  165  109 

St.  Maurice  Paper .  lOJ 

Sterling  Coal  com .  20  22 

Sun  Life  Ass.  Co .  166  200 

Toronto  Paper  6s .  &0  92 

United  Cigar  Stores  pfd .  IH  2 

Do.  com .  5® 

Western  Assurance  . 15  18 

West emOrodew  pfd.  ........ .  76  82 

Win.  Neilson  6s . 97^^  99 

Wood  Air  Tight  Valve  coxa .......  120  135 


i  July. .  niHB  134H  134>i  134H 

I  .  8725B  8750  8700  8740A 

I  July. .  3760  8820  8760  8816A 

;  .  1950  2012  1960  2000 

July  .  2027  2090  2027  2082 

!  Sept". .  2105  2165  2105  2162 

Short  Ribs — 

May .  1850  1860  1847  1855 

July  .  1920  1920  1905  1917A 

Sept  .  191 6B  1967  1966  1966A 

(Winnipeg) 

. 108B  1094  1084  1094 

July .  100  1024  100  102 

Barley — 

May .  ..  ..  1594 

:  July .  . .  1664 


{  NE-  YORK  COTTON  EXCHANGE  PRICES  North  American  Pulp 
Furnished  by  Jenkt,  Gwynne  A  Co.  Pacific  Coast  Cnlliene 


Furnished  ^  Balfour,  White  &  Company 

Amea  Holden  Tire  com .  40  44 

Belding  Paul  pfd  . .  864  89 

Do.  com .  60  64 

Black  Lake  pfd . .  214  24 

Do.  com .  12  15 

Brandram-Henderson  pfd  .  94  98 

Do.  com  .  .  .  654 

Can.  Con.  Felt  pfd .  92  95 

Do.  com .  274  30 

Canada  Machinery  Corp.  pfd  ...  65 

Do.  com .  39  42 

Canadian  Fur  Auction  Sales  pfd.  .  79 

Do.  com .  66 

Canadian  Woollens  com  .  60  64 

Cockihutt  Plow  pfd .  66  72 

Cuban-Canadian  Sugar  pfd .  77  81 

Do.  com .  394  42 

Dom.  Power  A  Trans,  pfd  .  96  102 

Do.  com .  66  61 

Frontenac  Breweries . . .  76  77 

Home  Bank .  92  97 

Imp.  Tob.  Can.  Ordinary  .  6  6) 

Internet.  Milling  pfd  .  87  92 

Kipawa  Paper  com  .  634  85) 

Laurentide  Power  66  67 

Loewa  Tbeatrea  Montreal  pfd .  82  86 

Do.  com .  78 

Loewa  Theatres  Otta»-a  pfd .  82 

Do.  com  .  12  14 

Marconi  Wireleas  Can  .  24  3) 

Maritime  Coal  com  8  12 

Montreal  City  &  District  Bank. .. .  176  178 

Montreal  Oil .  10 

National  Brick .  20  22) 


—  ^  CANADIAN  INVESTMENT  YIELDS 

~  Compiled  by  Oswald  Bros. 

—  34  Stock  Close  Div.  H 

-f  4  Asbestos  Corp  .  78  6  6 

+  ow  Hell  Telephone  .  lO.'i  8  7 

-i-  j  B.  r.  Fishing .  60  6  10 

—  9ii  Oment  eom .  65  6  9 

_  si  Do.  pfd  .  95  7  7 

_  lu  C.  Cottons  com .  88  7  7 

_  It?  Do.  pfd .  90  6  7 

r.  G,  Electric  .  105  8  7 

C.  Steam,  com .  . .  75  7  9 

-■'ei  Do.  pfd  .  8i  7  8 

_  Cons.  M.  Smelt .  27  10  8 

-  '*  Detroit  .  104  8  7 

“““““““  Dom.  Bridge .  104  8  7 

8  Dom.  Glass .  67  4  6 

Dom.  Textile  com .  127  8  6 

Company  Do.  pfd .  104  7  6 

40  44  Dom.  Steel  Corp .  70  6  8 

864  894  Lake  of  Woods . 192  12  6 

60  64  Jjaurentide .  97  6  6 . 

214  24  Lyall  Cons  .  83  8  9 

12  154  .Mackaycom .  75  6  8 

94  98  Mont.  I'ower  .  88  5  5 

654  Do.  pfd  .  68  4  ,6 

92  95  Net.  Breweries  .  52  4  7 

274  30  Ogilvie  com .  235  12  5 

65  Do.  pfd .  104  7  6 

39  42  OtUwa .  80  6  7 

79  Penmans  com .  120  8  6 

66  Riordon  Paper .  175  10  5. 

60  64  Scotia  Steel .  72  6  6 

66  72  Shawinigan .  108  7  6 

77  81  Spanish  pfd .  140  7  5 

394  42  Steel  of  Canada  com .  81  7  8. 

96  102  Do.  pfd .  98  7  7. 

56  61  St.  Lawrence  Flour .  108  6  6. 

T6  77  Wabasso  Cotton . 117  8  6 


Vacuum  Gas 
Kockwood  Oil 

Petrol . 

Bothwell 


I  BOME  RE.MARKS  ON  WILLS— A 
Pj,l  1  carefully  prepared  booklet  suggesting 
17  I  certain  useful  elaii.ses  for  wills,  and 
2  giving  some  .simple  specimen  forms  of 
I  Wills.  l.s.sued  by  The  Royal  Trust 
64 i  Company,  Montreal. 


MANAGE.MENT  BEnViri;— A  pam- 
(leHciiliing  the  manner  in  which 
«  'I'ru.st  Company  will  undertake  tho 
management  of  Securities,  .Mortgages. 
Real  Eslal(t  and  the  investment  of 
tnonics,  and  setting  out  the  charges 
whicli  it  makes  for  Uie-iic  services. 
Issued  by  The  Royal  Trust  Company, 
Montreal. 


IS  I  THE  INCOME  TAX  AND  THE  IN- 
:i  2  '  DIVIDUAL  —  A  complete  guide  to 
244  24  j  the  preparation  of  income  fax  returns. 
I7'i  16)^  in  simple  diulogue  form,  and  contaln- 
l()'4  in  I  ing  tlie  text  of  the  Canadian  Income 
9'a  8f-4  ;  War  ’Fax  Act  w  ltli  all  aim  ndnients  to 

19  18  date  emlioilieil  therein,  invaluable  to 

"  I  nil  tliose  whom  the  aet  affects..  Is¬ 

sued  by  ’Tliu  Royal  Trust  Company, 
3'^  blontreul. 


85  •*  I  .“^PEriAI,  TNVESTAfENT  CTCUXAR 
,3  I  — Contaln.s  pa r1  ieular.s  of  .-even  sound 
.ai,j  Investmenf  stocks — affording  good 

U  '  prosiiect.s  of  an  Inerea.Me  in  value — 
Astie.sto.s,  pfd..  Cun.  Car.  pfd.,  Can. 
24  !  General  Electric,  com.,  Can.  ftteam- 

50  I  ship.",  pfd..  Detroit  Cnited,  Dom. 
t’l  I  Hridge,  Khuw'inigan.  ks.«ued  hy  Me- 

51  Ciiaig  liros.  A-  Co..  Notre  Dame  and  St, 
50  I  Francois  Xavier  Sts..  Montreal. 

ion 

33.4  - 

184  !  THE  JNCGME  RUI I.DER— A  nionth- 
1-4  I.V  review'  of  tlie  investment  outlijok 
13  and  economic  eondition.s.  Thi.s  month's 
d4  if.oie  reviews  many  excellent  offer¬ 
ings,  including  Chase  Tractors.  Clarke 
^  I  Mros..  iving  ladward  Hotel.  Whalen 
I  I’ulp,  Istew’s  Windsor  Tlieafre.  Pen- 
nian's,  Dom.  Linens,  etc.  I.ssued  by 
'  I  firaliam.  Samson  A:  Co..  85  Ray  St.. 

I  Toronto.  _ 


7  69  $50,000. 


::  CHARTERS  :: 


Ontario  Charters. 

Martin  &  Smith,  Limited,  Toroiiti 


6  97  $1.50,000. 


McPhillips,  Limited,  London 


DIVIDENDS  DECLARED 


Canadian  Converters .  1,4  May.  15  Aar.  30  $26,000. 

I  Can.  Iron  Foundries  pfd.  2  Apr.  21  Alsr.  31  "he  G.  A. 


6.29  The  Universal  Rubber  I’roducts  c  ■ 
6.73  Limited,  Stratford,  $100,000. 

8  67  Niagara  Falls  Victoria  Theatres,  I,i 
6  ^  intled,  Niagara  Falls,  $350,000. 

6  ?"  .‘<imcoe  Realty  Company,  LlmiKd 

9  ;■»  I  Toronto,  $40,000. 

”  '  Reliance  Garage,  Limited.  Lsindon. 

$60,000. 

•7  J;,,  Ciilverhfxuse  Bnas.,  Limited,  Toron 

5  ll)  '•'5-  $'''6.0''0. 

6  7a  Rriar  F'arm  Dairy,  Limited,  Toronto 

7  .OO  $100,000. 

6  66  .Sault  .Ste,  Marie  Labor  Temple  A.'-- 
5.71  .soclation.  Limited,  Sault  Ste.  Marie. 

6  94  $1.‘>0,000.  » 

6  48  Brantford  Goif  &  Country  Club,  Li- 

6  00  niited,  Rrantford,  $76,000.  I 

8.64  Canadian  Pen  &  Specialty  Companv. 

7  14  Limited.  Toronto,  $40,000. 

6.65  Alatthews  &  Slaiic,  Limited,  Toronto 

6  83  $40,000. 

Peterborough  Arena  Rink,  Limited, 
Peterborough.  $40,000. 

Alberta  Chartrra. 

The  Macleod  Liquor.  Limited,  Mae- 


_  The  G.  A.  James,  Limited,  Grande 

82  Dome'‘Minea . ".T!  25c  Anri  30  Apr.' “l  Prairie,  $50,000. 

2  14  Dominion  Coal  pfd .  IH  May  1  Apr.  12  The  Athalan  Realty  Company.  Li- 

24  34  Dominion  Steel  Corp.  pfd  14  May  1  Apr.  15  niited,  Edmonton.  $10,000. 

8  12  Detroit  United  Ry . 2  June  1  May  16  The  Alberta  Motor  .Specialty  Coin¬ 
’s  178  La  Banque  Nationale.  . . .  24  May  1  Apr.  16  pany,  Lllmlted,  Calgary.  $20,000. 

Maple  Leaf  Milling  Co  .  .  3  Apr.. 19  Apr.  3  The  Davis  Supply  &  Manufacturing 

,?  Company.  Limited,  Calgary,  $20,000. 

nJi  64  Merchants  Bk.  of  Can.  8xlB.  May  1  Apr.  15  The  Erriitilre  Garatre  I.imited  FA- 

16  .  86  MidwestRefiningCo.$1.00x60c-May  1  Apr.  15  monton  $60  000  Limited.  Ld- 

18  127  Montreal ’Tramways.  ...  24  May  1  Apr.  21  >rt,e  Fdmonton  Oil  Rrekers  limit 

184  1104  Northern  Pacific .  14  May  1  Mar.  19  .a  e'JoYoo 


January . 

February . . . . 
Marcdi . 


pening  High  Low  Cloaing  Provincial  Bank  .  . 

8290  3367  8280  8866-67  St.  Maurice  Paper  Co.  Limited. 

3260  3270  3260  3276  bid  Shale  Brick  of  Canada 

3219  3280  8200  3270  bid  Southern  Canada  Power  pfd 


My  Will ! 

You  did  not  forget  to  in-) 
sure  your  house  or  your 
motor  last  year,  but  did  you 
make  your  'Will  and  thus 
provide  for  a  proper  ad¬ 
ministration  of  yt)ur  affairs 
in  case  of  your  death? 

See  us  at  once  and  make 
good  the  omission  of  1919. 
Make  your  Will  now. 

Confer  with  our  Estates 
Department, 

Union  Trust  Company 

umr^  -  V 

MCNSVP.GOOOCRHAn.  Pr4s,4«n4 


4ton  Smvin^  —  tMthdrtnaabla  bf  <SIm^u» 


128  127  Montreal  Tramways.  ...  24  May 

1084  1104  I  Northern  Pacific  . .  14  May 


onton.  $60,000.  The  Edmonton  Drafting  &  iSuppl.v 

The  Edmonton  Oil  Brokers,  Limit-  Compa.ny,  I.imited,  Edmonton,  $10,000. 


ed.  Edmonton.  $20,000 


92.4  April .  4100-4142  4170  4100  4186nom  Do.  coir 

2‘4  May .  4120  4187  4110  4186-87  Sterling  Bank 


Kuaael  Motor  Car  Co . 

Do.  pfd . 

Standard  Bk.  of  Can. . 


l>i  May  1  Ahr  17  ShallerosE,  Shaw  &  Company,  ed.  Ednioiilon.  $20,000 

14  May  1  Apr!  17  Limited.  Calgary,  $10,000.  I  The  Rowley  iV  Has 


K.  H.  Trough  Company,  Limit- 


. .  84  May  1  Apr!  17  .The  H.  Dean  Heating  &  Plumbing  I  gary.  $10,000 


Rowley  iV  Base.  Limited,  Cal- 


July! !!!!!!!  SSSO  3950  8876  3948-50  Sterling  Coal  .  ! .  19  214  Steel  Co.  of  Canada .  14  May  1  Apr!  10  K-’ornpajiy,  Limited,  Edmonton.  $20,000. 

.  -I  - - -  - l  _  .  .e  -.1  mu.  XT  e.  t,._.u  - - 


August .  8723  3723  2728  3775  bid 

October .  3503  8688  3480  8588-85 

December  .  <  8394  3466  8370  3462-68 

Spot  Cotton . .  4300  aachaaged. 


3775  bid  iSain  Fewer . . .  •  •  I® 


Weetem  Oroeora  pfd . .  77 

Went  India  Eecf  ric . . .  79 

Whalen  Pulp  &  Paper  com  80 


Do.  pfd 

01.  I  Wlllaa-Qverlind . zee  May  1  Apr.  zoimiieu.  isamonion,  »iuu,i 

•  I  GUIette^fety  Razor  $2.50x11.00  Juna  1  May  ll  The  P.  A  W.  Farming 
8S  ;  iWayagamack  Pulp  A  Pr.  1  Juaa  1  May  1 1  mited.  Calgary,  $100,000. 

i  t  ' 


14  May  1  Apr.  10  The  D.  H.  C.  Ranch  Gompany,  Li- 
26c  May  1  Apr.  20  mited.  Edmonton,  $100,000. 

Al.OOJuna  1  May  1  The  P.  A  W.  Farming  Company,  Li- 


Fcdernl  ((barters. 

J.  E.  Paquet  &  Company,  Limited, 
Montreal.  $50,000. 

Le  Courrier  Federal,  Limltee,  Otta¬ 
wa,  $15,000 


f 


Fairbanks,  Gosselin 

&  Co. 

Members  Montreal  Stock  Exchange 

Beg  to  announce  the  removal 
of  their  offices  from 
86  St.  Francois  Xavier  Street 
to 

103  Notre  Dame  Street  West 

MONTREAL 

OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


REINVESTMENT  OPPORTUNITIES 

Owing  to  the  unasual  conditions  prevailing  at  the 
present  time,  manj  excellent  Canadian  Stocks  and 
Bonds  are  selling  at  prices  to  net  the  investor  exceed¬ 
ingly  attractive  rates  of  interest. 

We  shall  be  pleased  to  send  you  particu¬ 
lars  of  some  very  attractive  opportunities 

GEO.  W.  HAMILTON  &  CO. 

THOS.  McCALLUM  ^lembrr^^Af^nlrral^^Stor^^ 

14  Hospital  Street  -  -  MONTREAL 

Telephone  Main  1102.  1219 


Leggat 
Chipman 
&  Cassils 

Mrmhrrn  Montreal  Stock  bchaiicr 

82  St  Francois-Xavicr  Street 

Tetophooet 

Main  1144  and  1I4.S 


j!  ST0BIE.F0RL0N6&C0. 

j  J  Mcmbrn  Toronto  Stock  Kichanice 

STOCKS  and 
BONDS 

i  j  12  Kinfr  Street  East 
:  I  Toronto 

:  I  37  St.  JoniM  St,  South,  Homlltoo 


Chase  Tractor  Corp. 

M  CuiuulatlTC  Pre- 

v/  Shore*,  nith 


CuiuulatlTC  Pre¬ 
ferred  Shore*.  Tilth 
o  40<?r  Bonn*  of 
Common  stork. 

■4  aafe.  *onnd  In¬ 
dustrial  Investment. 
Prospectus  ond  In¬ 
formation  on  re¬ 
quest. 


L.  M.  GREEN  &  CO. 

Motnbei's  Toronto  .Stock  ICx- 
I'hange. 

rJflON  BA?fK  BI,DG.  TOBOXTO 


A.L.HUDSON&CO. 

^lacceHKorN 

J.P.BICKELL&CO. 

Meafliers  Cbleaso  Board  of  Trndr 
Toronto  Standard  stock 
Exchange 

CR  A  IN  -  COTTON  -  STOCKS 
nilalag  Securities,  Curb  Stock* 

Direct  Prlrate  Wlreo  to  All 
Principal  Xlxchangco 

SUS-d  Standard  Bank  Buildlns 
Toronto.  Canada 
Phones  in.  7374-S-ll-T-S 


The  Financial  Times  reaches  a 
claas  of  people  who  are  interested  i 
and  able  to  buy  Investment  securi- 
tfei.  ' 


Keep  in  Touch  With 
Canadian  Markets 

I'anadiaii  visitors  tft  -AtJantio 
I'ity  and  other  leading  Ameri¬ 
can  resorts  are  invited  to  avail 
themselves  of  the  Logan  and 
Bryan  offic<»s  and  wire  services 
to  keep  in  daily  touch  with  all 
Canadian  stock  markets. 

Dirocl  wire  .service  to  all  i.'ana- 
dian  laities. 

Logan  &  Bryan 

'4  HOSPITAL  STREET 
MONTREAL 


Pulp  and  Paper 
Securities 

Send  for  Clrcubir  dr^<Tihing 
ai  Pulp  and  Pnprr  .Security 
nhlch  offers  aitraciivp  fxiture 
possl  bill  ties. 

A.  E.  OSLER 

t  COMPMV 

INfernbern 
luroniu  Stock 

.Iordan  and  Melinda 
Sts..  7'oronto 


-AMERICAN  SALESBOOK 
PREFERRED 

Stock  Bought  and  Sold 

JOHN  CTARK  &  CO. 

V  l>(ib!ishpd  U  M.nibfn. 

tb"0  T,ronto  SiurJt  Kxchani'R 

ROVAI,  HANK  BUILDING  :  TORONTO 
504  KOYAI,  BANK  BUILDING 


THE  njr.4?rcrAL  mo,ntreaLi  April  it*  1920 


STOCK  market  gossip 


ACTIVE  TRADINGIABITIBI  SHOWS  CON.  SMELTERS 
PUT  UP  PRICE  BIG  REDUCTION  I  RECEIPTS  OVER 
SAWYER  MASSEY!  ,INBANKLOAN$' /  S13,000,000 


Vorking  Capital  of  Company  i 
at  End  of  December  Last 
.Amounted  to  .SI, .'>16, 891  Com¬ 
pared  With  8642,1 7.‘I  in  1918 
and  8521.082  in  1917 — Eam-j 
ed  16  p.c,  on  Stock. 


'  Rumor  of  American  Firm  ^^orkine  Capital  of  Company  i  Earaings  For  the  Fifteen- ' 
Seeking  Control  of  Company  at  End  of  December  Last  Month  Ponod  Were  Affected^ 

Caused  Revival  of  Interest  in  .Amounted  to  81,516,891  Com-  K''  Labor  Disputes  and  Un-, 

.Stock— -Other  Issue.s  at  Tor-!  pared  With  8642,17.1  in  1918  settled  Conditions  in  Metal' 

!  onto  Were  Inclined  to  the  and  8521.082  in  1917 — Eam-j  Markets — Large  Capital  Re-  , 

I  Easier  Side.  j  ed  1 6  p.c,  on  Stock.  newals  Provided  For.  j 

I  (From  thr  Toronl/t  Btirpnii  of  Thn  Operations  of  the  Abiiibi  Power*  The  financial  Btatomeni  of  tb®  Con - 
j  Finant'iiil  riraes.)  '  Paper  Oo.  for  the  year  ended  191!i  le-  solidaled  .Mining  *  SmeltiriK  t’om- 

I  Toronto, —Tihe  slock  iiiai  kel.  ex- '  f'llted  in\J.he  lar?:e.st  gross  earninss  pany  of  Canada  foi  i.be  fifteen  |  i 
cept  111  a  few  isolated  instances,  i.s  recorded  by  the  company  since  its  months  ended  December  31  Ipj?!  re-!! 
a  rather  listless  affair,  everyone  establishment  in  IftlL  the  total  for  fleets  the  difficulties  encountered  injj 
seemlntrly  heins  in  a  waitins:  atti-  the  year  beinc  W,029,o53  compared  connection  with  lalvor  dispute.'*,  .•I'-ll; 

tude.  Prifp.s  varied  but  little  dur-  with  $5,660,261  in  1918  and  $1,422.-  well  as  the  unseKird  < unfiii  im  ci  i-  “ 

ing  the  week,  .ilthoiish  the  general '  7,57  in  1917.  (tporalins  expense.s  for  metal  markets  during  the  groaiet 
j  tendency  was  rather  riownward  than'ilie  year  were  ^lightly  less  than  for  part  of  the  year.  ' 

aipward.  lull  only  as  a  rule  by  ‘  the  preceding  vearal  $3,903,635  com-  Owiag  to  the  fact  iJiai  ilie  stale- 1 
i  fraction,*.  pared  with  .ll.noB.GIO.  leatinR  net  ment  covers  a.  period  of  fifteen  I 

i  .‘■’awyer-Mas.scy  came  ralhor  sud-  earning>s  of  *2,125.717,  compared  months,  comparisons  with  the  19181 
,  denly  into  the  lime  iiRht  fluriiiR  iliei  with  $1,643,653  in  1918,  and  $l,32u.-  performance  are  rather  difficult,  Thc! 

j  week,  both  the  common  and  the  |  001  In  191 7.  After  deductions  for  in-  ontstandins  feature  of  the  report.' 


McDopH  &  Cowans 

j  Members  of  the  Montreal  Stock  Exchange 

STOCK  BROKERS 

HALIFAX  ST.  JOHN.N.B.  QLTBEC 
i  OTTAWA  TORO.N'TO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


^  .  .  tsTOCRS 

i  fi action,*.  pared  with  .*l.no6.G10.  leating  net  ment  covers  a.  period  of  fifteen  and 

i  .«awyer-yias.scy  came  ralhor  sud-  earning>s  nf  *2,125.717,  compared  months,  comparisons  with  the  1918 1  BONDS 

.drnly  into  lime  fluriiis  Ihei  with  $l,643,tj53  in  inj8,  anrl  performance  are  rsthcr  difficuU,  Thc! 

j  week,  both  the  common  and  the  ,  001  In  191 7.  After  deductions  for  in-  ontstandins  feature  of  the  report.' 

preferred  is.snes  makin.t;  a  four-point  j  tercet,  depi  eeiaMon-  taxes,  etc,,  there  however,  lies  in  the  disclosins  thatl 

train  by  srlling  up  to  20  and  61  ^  was  left  a  sum  available  for  divid-  fT,p  five ’quarter! v  dividends  paid  in 

i  rc.epertivoly,  with  a  fair  arnouni  of  ends  of  $1,061,230.  compared  with  tpe  interval  between  the  end  of  Sep-  ij  jlm  r  xp  b  x-w-x 

■tradiii?,  particularly  in  the  pre- ;  $511,202  in  I91S.  and  $341,122  in  1917.  tember,  1918.  and  the  conclusion  ofl  H,  M.  CONNOLLY  &  CO, 

ferred.  Runioi  on  the  etreei  at-  i  During  the  ,car  the  obligations  in  the.  calendar  year  1919  were  uncarn-i  Members  xMontreal  Sterk  Ftrh«n». 

I  trlbutcd  the  .*uddru  inteicsi  in  (he  the  way  of  arrears  on  preferred  divi-  ed  by  the  margin  of  $489  789  against  ontreal  block  Ltcaan*  , 

tissue  to  negotiation.*,  on  the  part  of  donds  were  liquidated,  necessitating  a  deficit  in  this  respect  in  the  form-:  105-6  TRANSPORTATION  RI  HO 

an  Anjenran  eoncern  lo  s>-cnre  eon- 1  ihc  disburscnirni  of  $262,500  among  p,.  statement  of  $212,152  r  vu  u  r  V7i\  1^1,1  lU.v 

trni  of  the  company.  Alioiit  a  year  |  holders  of  the  senior  securities  of  the  Referring  to  this  phase  of  I  he  per-  TEL  MAIN  2123  MOMKSAL.U-S. 

ago.  It  will  he  remembered,  an  auto- I  comp.iny,  against  the  payment  of  iod’s  showing,  the  president  .lames  1  i  2124 

mobile  concern  was  said  to  be  I  .$70,000  in  the  two  former  yean.  Warren,  stated  in  his  report  to  ’(he!  212.5 

I  negotiating  for  control.  In  the  pre- j  These  dtsbursememts  allowed  for.  shareholders;  "Your  directors  felt'  ^*20 

.*rn(  instance,  however,  it  i-  in- 1  there  remained  for  application  to  the  jj,  ^gclaring  the  usual  divi- ; 

timafed  in  certain  quarters  that  the  I  common  share.*  the  sum  of  $801,7.30.  rfends  because  the  deficit  was  attrl-l  PtfiTtAT 

negotiating  interest  i.*  a  traetion  lonipared  with  1141,202  in  1918  and  biitable  largely  to  non-operation  and  PA'VAfENT 

'oiupany.  ji271,122  in  191,  /  jion-protluctioD  through  temporary  PLAN 

bpamsli  Issues  .Active.  ,/  Larned  Over  16  p.c.  /  conditions  not  likely  to  recur."  I  i 

r  SeUmmon\”.'?he"rale  „  ■  -  - 

ment.  aic  the  features  of  the  papor  ;  slichtlv  uve.r  16  ii.c.  in  1919.  Despite  the  tie-up  at  the  companv  .s  _ _  _ _ 

t’.-arimp  ^  c  ^  against  8.82  |i.c.  in  the  preceding  properties  due  to  labor  troubles,  and  - 1 - - l-TI - 

hading  durin.,  the  week  in  ^Danish  n,f>nth.s  and  5.42  p.e.  in  1917.  the  unsettled  state  of  the  metals  mar- i  J 

which  loialling  6  p.c.  were  paid  keis,  the  sales  of  smelter  product,  ore  '  j  1/A||  UAIIF*  Xlll"  ARn  ARTI I  ^1  ITlf 

indvanced  to  14,.  laiei  ,  and  other  materials  in  the  fifteen  |  j  Y|l|||4lll/p  I  Mr  |||#IJ|1I#T|  I M  I  |  V 

jca  mg  off.  momptondevcJopedcoTi- 1  ji^y.n^  ii^  ,hp  i-urrent  year  been  rais-  months  amouutcd  to  S9,7C1.000.  or  1 1  ,  lUUllflwC  I  llCi  Ul  I  Ull  I  U  If  I  I  I 

sideiatile  activity  <|4'ing  Otic  middle  ,  ^  ^  g  p  „„  the  about  ihe  same  as  during  the  twelve- 1 

ol  the  week,  on  which  ot'‘;asioii  the  >  month  period  ended  SeptemSer  30.  :  L\  VLSI  MENT  FIELDS  are  ospedall.v  attractive 

nr^^cr  if  ha,i'Tre".ciron’  ^  Th*.,!  |  basis  of  Ei VC  shares  of  new  for  each  191S.  The  total  receipts  amounted  10  ';  at  the  present  time,  whether  you  want  lobiiv 

pr  ee  it  ha.d  a  leaclion  r^ei  e  wa.s  I  *13.002,498,  againsi  $12,784,985  in  the  1  BONDS  OR  STOCKS 

a  little  trading  in  Rioidoii  the  eail.v,  ,  jjp  ,,avmeni  of  ihe  common  j  shorter  1918  period,  the  amount  be-  '  • 

i,l^ar"a?  I'u.  '"’a  ‘ balance  for  the  yearling  augmented  by  increased  return.*'  I  J’hero  never  was  a  time  when  it  wa.s  a.>*  ncccs.sjirv 

b^r  was  Xm  Over  Tim  1 *501,730,  which  added  to  tbe  pre- 1  from  the  company's  i^  i„  .  lo  ,nak<.  yoy,.  ^  ; 

i,ucr  was  oneiiHi  ar  1-.  .  inii  in  j  balance  of  $1,073,249.  made  thatitbe  West  Kootenay  Power  &  Light  '  '  .,„,i  41,,. 

ic'ounter  there  has  been  some  active  ,1.57^00..  Limited.  V  ^  <in(l— >OU  IviVC  the  opportunity. 

I 'Up  and  '  <'l"  '  I  f,;,,  with  $1,073,249  in  191^  Deducted  from  ihe  earnings  of  I  lie  |  .SEND  FOR  OUR  LIST  OF  INVEST.MENT 

aroiinn  .,.4  lo  ...j, .  *633.0-12  in  1917.  '.vear  wa-s  an  allowance  of  $102..1::9'|  ^  OFFERINGS 

Bni'/tiliaii  Hiicliiiileil.  Imnrovcrl  Fliiancinl  Po.sitioii.  for  depreciation,  compared  with  one ;  j 

Among  the  public  ulility  i.ssiies ,  u  .  s  *408.557  in  the  1918  statement.'^  t,’' IZ  IT  r>  C?  /^I  TO  Uf  O  r-x 

'Drazilian  has  come  in  for  the  moat  !  ^  ’.lui  nTJ  ^  "'ifren,  in  referring  to,!  llrIvll»KO*  C-zL/SllING  &  CO 

attention.  There  was  a  disposition  pany  has  improved  its  financial  po./i- 1  item,  says;  "The  plants  have  '  1  ,  *  , 

'to  weakness  as  the  result  of  some  Ho"  in  a  'ery  siibstaiilial  tuanner, ;  ,  (  .5!embers  Montreal  Slock  liJchange 

.rather  free  offerings,  in  one  day  alone  euircni  assets  the  general  manager  repoKins  1  ,1-7  c-r  TAMFS  STRFFT  AirkM-rniTAt 

over  1,000  .*hares  rlianging  hands,  over  current  liabilities  of  in  better  condition  than  at  ihc';  JAIVlLj  olKLLlt  MONTREAL 


H.  M.  CONNOLLY  &  CO, 

Members  Montreal  Slock  Ktchnny* 

l«5.6  TRANSPORTiiTrON  BLDti. 

TEL  MAIN  2123  MOMKSAL,U-U 


TEL  MAIN  2123 
2124 
2r25 
2120 


PARTIAL 

PATSfENT 

PLAN 


"’."J^.lone  of'old  held.  !  *13.002,498,  against  $12,784,985  in  the 

,i  little  trading  in  Rioidoii  the  eail.v,  ,jjp  ,,aymeni  of  ihe  common  j  shorter  1918  period,  the  amount  be- 

V  1  balance  for  the  yearling  augmented  by  increased  return.*' 

«;omiiion  changed  hands  at  1 10  and  w  as  $501.7:50,  which  added  lo  the  pre- |  from  the  company's  inveslmcnl  in 

vioiis  balance  of  $1,073,249.  made  that!  the  West  Kootenay  Power  &  Light. 


later  was  offemi  at  129.  I  vious  balance  of  $1,073,249.  made  thafitbe  West  Kootenay  Power  &  Light.  J 

iC'Ounter  there  has  been  some  ^  $i.57^Co..  Limited. 

tiadin,  in  Wlialcn  iilp  and  I,ipii  |  compared  with  $1,073,249  in  191^  Deducted  from  ihe  earnings  of  the 
around  .,.5  10  ..;j.  *6:53.0-12  in  1917.  '.vear  wa-s  an  allowance  of  $102. .1".!"  I 

'  Briwiliaii  Khicliiiilcd.  Imnrovcil  Fhianrinl  Po.sifioii.  i*"”''  depreciation,  compared  with  one; 

Among  Ihe  public  ulility  i.ssiies,  *408.557  in  the  1918  statement. 'I 

'Braziliau  ha?  comi^  iu  for  ttio  most!  ^  he  balance  sbeet  snows  the  toni  |  Warren,  in  referrin^r  w  , 

at'ention.  There  was  a  disposition  pany  has  improved  its  financial  pos/i- 1  item,  say.s;  "The  plants  have  ' 

'to  weakness  as  the  result  of  some  Hon  m  a  very  siibstanlial  j  h««n  well  maintained  during  the  rici- ’ 


m  lor  the  moat;  1  iir  uMiam  ^  I  President  Warren,  in  referring  to  , 

fas  a  disposition  has  impiwcd  its  f  nancial  po..i- 1  .'Tiie  plants  have  ' 

?  result  of  some  Hon  in  a  veiy  s'h.  been  well  maintained  during  the  ricr-' 


was  light,  the  stock  sub.se»|i;ePtly  is  due  inainly  to  the  substantial  rc-j,j^^j  1919.  $1,629,620  ha.s  been  written 
advanced,  and  at  the  time  of  writing  '  diietioii  111  the  company,*  indebted- ^ account  of  depreciation,  which  1 
is  ruling  steady  at  about  a  full  point  j  m-ss  to  the  banks,  the  amount  owing ,  ^,(,.^(.,0^3  fpp,  ^,33  1,5, auuily 

j  above  the  lowest  ixiint  touched  riur-nn  Hus  connection  at  the  end  of  last  j  , '3^1,3,  ,.p,|pvxa;^  ^vere 

ing  tlie  week.  .'fui  !  °-’n  j  large  during  Ihe  fifteen  months'  oer- 

,  Steel  issues  ruled  quiet  diiria.g  the  "'H'  $J."68.i>00  111  19IS.  and  'p^ey  were  provided  for  from 

I  week,  with  prices  easier  in  lendency. ' 191,.  I  current  revenue.  ’ 

i.Miich  tihe  .same  remarks  apply  to'  '  ...  ..  ... 

iCeinenl.  Canada  Steamship  issue.*'  '  j  ,  ’j'  Balnnce  lorward  llecrcaseil. 

I  was  quiet  with  prices  ’6  to  1  lower.  R.ce.po.  .t'nao’-I '  Owing  10  (he  neces.sity  of  draw'iig 

iC,  P.  R.  was  traded  in  three  01  four  l-xpmsep  '.I  Jjlt.  1  from  reserve  funds  lo  meet  (he  divid- 

(iay.«  in  succession  at  the  uniform  parniiiu*  i.Mh.sia  i.ijas.oot  '  pnd  requirements  of  the  jieriod.  (lie 

figure  of  !3().  imervsi.  eu-  _ I  balaiiee  carried  forward  lo  Ihe  ci  e- 

I  .ictive  Demand  loj-  Bond*.  Baianw  .  i.67i,q»s  1.174,621  906,304  jdil  of  profit  and  loss  account  at  the 

The  feature  of  the  bond  market '  opprec.. otc.  .vzT.tot  66.s,4i9  565,08iipp^  pj  iqjq  showed  a  decline  from 

appears  to  be  that  the  demaud  i®  j.  1  iTseo*  ~6 11.202  1  the  level  of  the  previous  staieroeni. 

rather  in  excess  of  the  .supply,  and  j  ’  79!i6:t  '  I  the  amount  brought  forward  inio  the 

prices  are.  naturally  riiliug  steady  ,  ,  nK, -^n  ”TT’.jn9  -Vi’Toq  1  current  year's  account  being  $1.65.8. - 

as  a  result.  The  recent  Hamilton  '  volooo  I  333.  compared  with  $2.1 18.122  in  1918. 

i  issue  seems  (o  have  been  cleaned'  -  -  - -  1  The  balance  sheet  section  of  the 


up.  and  Ontario’s  appear  to  he;  Balance, 
'reaching  that  point.  Holders  ot  | 
municipal  issue,*  who  were  disposed  1  Balance 
to  accept  certain  figures  are  now.  in  j  Prev.  bai 
.some  instances  at  least,  wanting  hci-  ■  p  g,  j.  |,„i 
.ter  prices.  There  has  been  a  fairly' 

I  .goofl  dt'mand  for  the  19:54  Victory 
is.suc.  and  some  of  the  brokers  are 
I  of  opinion  that  an  advance  in  its  invest  .  . . 
price  would  not  lie  out  of  order.  '  invem 

I  _ _ _  1  rec 

IBURT  CO.  HAS  i™ 
^  RECORD  YEAR!-  " 

•f  '  7  i  Bunds,  ore 

!  ■  I  -.1  F>fd.  stock 

'  Toronto.  The  financial  slaieinJTt  |  J. 
of  the  1'  .  N.  Burt  t  o..  Limited,  shows  I  Bank  loan* 
lhal  the  enterprise  eu.iovcd  one  of  j  .5ccta.  pa\. 

1,..=.  o,  . . .,ri.„  Rpwees 


of  the  K.  Burt  Co..  Limited,  showf 


the  be.*t  year.*  In  fis  history,  profits 
for  the  yo.vr  exceeding  those  of  19181" 

! 'bv  $325,338.  After  all  deductions,  the  j 
,  sum  of  $457,952  remained  on  the ' 

;  common  stock,  which  is  equivalent 
:  to  53.34  p.c.  Invcni.jiici 

I  'The  profit  and  lo.ss  smteineiit  com- ;  Accourt.- 
j  pares  as  follows  :  '  ■v\>a'/f!om| 


j  pares  as  follows  : 
I  '  Balam'p  at  Cr.  of  P.  &  li 
I  F«»d.  taxrt*  tm  I!MS 


n76,7M  272. ( 
5;L415 


Trane.  u»  realty  and  plant 
,  Written  oil  patenU 
LMvr.  on  pfd.  stock  . 

[  llivp.  on  com.  slock 
I  Trans.  tA'  ros.  for  Fed.  taxes. 


:t17.368 

272.863 

795,715 

470J7H 

,1 11,08:1 

743.240 

178.377 

120,000 

2:1,112 

25.8Ht> 

13.'»,272 

138.264 

62,276 

46,000 

37.30ti 

100,038 

;l66,4r>T 

Prnfll  and 

l<o>« 

1010 

19!8 

1917 

* 

c 

t 

6,029,3.53 

5,6.50.261 

4,122.757 

n.9«>3,6:i6 

1,006.610 

3.099.756 

2.l£r).7l7 

i  ,643,66:1 

1.323,00! 

45t.:;io 

469.031 

416,796 

1.671,398 

1.174,621 

906,304 

.527,704 

663,419 

565,081 

1,143,693 

511.202 

341.122 

79.163 

1,064.2.30 

511.202 

341,122 

262,500 

70,000 

70,000 

801,700 

300.000 

411,202 

271,122 

601,730 

441.20? 

*>71 

1.073.210 

K32.047 

360.925 

1 ,674,079 

1,073.249 

632,047 

hsstis 

lOlO 

1918 

1917 

* 

$ 

% 

13.820,544  13.224.708 

12  386,500 

463,150 

483.687 

437,340 

1,944,769 

I.H77.4K9 

1,180,914 

573.589 

I95,2:;0 

451 .285  1 
300.000  1 

67.700 

15,000 

, 

349,405 

498.520 

:t78,259 

4  43.697 

424,846  1 

78.090 

60.027 

431,678  1 

17,297.256  1 

7,097.762 

16,290.792  i 

l.labllltlrs 

J 

6,160,600 

j. 768.200 

5,953.200  1 

1.000,000 

1.000.000 

1.000,000  1 

o. 000,000 

6.000,000 

6.000.000  j 

147,451 

523.008 

821.581  ; 

250,000 

1 ,068,000 

918.000 

1,168,574 

1,176,066 

1.(38,346  ' 

1 .995,650 

1,489,237 

797,668  1 

1,674,979 

1,073,249 

632.047 

17.297,266  1 

7.097,762 

16,290,792  1 

I'urrent  .isfift* 

1 

1918 

1918 

1917  1 

s 

$ 

$  1 

.  1.944.769 

I,ST7.4H9  1.480,914 

,  .  573, »89 

19,..230 

451,2545  ; 
300.000  1 

67,7011 

16.0(81 

349.105 

498.520 

:i78.*269 

2,935.466 

■2,886.239 

2.610.428 

urrenl  I.labllitles 

1919 

1918 

1917 

% 

% 

% 

2.)0,00( 

1.068,00<l 

918,009 

.  1. 168,571 

1,176,066 

1,138,340 

jfiirrent  revenue.  ” 

Balance  Korward  Decrcaseil. 

i  Owing  to  the  neces.sity  of  dvaw'iig 
j  from  reserve  funds  to  meet  the  divid¬ 
end  requirements  of  the  jieriod.  tlie 
i  balance  carried  forward  lo  Ihc  cre- 


C*bl*»:  "BURPORT" 


V.l.  Main  6383 


BURNETT,  PORTEOUS  A  CO. 

MtMBERS  MONTREAL  STOCK  EXCHANGE 
tTOCK  AND  BOND  BROKERS 


713,041  376,733 


P.  E.  I.  GOVERNMENT 
TO  BORROW  $250,000 


1,418,574  2,244,066  2,086.346 
Npi  W  orkiiig  Capital 

1,516,891  642.173  .521.082 

NEW  RIORDONSfoCK 
AT  $125.  A  SHARE! 


the  amount  brought  forward  into  the 
current  year's  account  being  $1.65.8.- 
333.  compared  with  $2,1  48,122  in  1918.1 
The  balance  sheet  section  of  the 
report  show,*  current  assets  of  $5.- 
216.144.  compared  with  liabilities  of  a 
like  nature  of  $4,674,704,  leaving  a 
working  capital  of  $541,440.  com-' 
pared  with  $151,401  at  the  ccid  of  the' 
previous  term  reported.  Heavy  dis¬ 
bursements  were  made  on  capital 
acooiint  in  the  fifteen  months,  two  of 
the  principal  items  in  this  respect  be¬ 
ing  an  outlay  of  $754,000  advanced  to' 


pany's  zinc  plant.  Properties  and 
plant  for  this  reason.  ;ihow  sharp  in- 


The  position  as  to  bank  loan.*  and  1 


total  standin.g  at  $3,067,435.  against 
$2,809,071  at  the  end  of  the  1918 


1919  I9!S 

15  mo*.  12  mo».  ' 
$9,761,005  *9.780..565 
2.987.297  2.828.11.'.  | 

11.6.59  16,005 

242.537  160,000! 

$13,002,498  $12,784,985  ' 
2,828,415  2,615.664  j 

$10,174,083  $10,169,321  i 
3.066,580  4,120.241' 

$7,107,503  $6,049,077  ■ 
358,376  190,637! 

$6,749,127  $5.8.58,440  . 
5,195,640  4.268,220  ' 

$1,553,487  $1,590,220  I 
280,271  219,202  | 


17  ST.  JOHN  STREET 


MONTREAL 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


Oro8.  r*tc?.  rm  hand 


!  Halancr 
!  Devrl.  exp  . . 


S1.273,21f*  SLB71,018 
102,139  408.5r>7 


IU  HUKKUW  jzau.uuu 

- *  !  'I  hc  recommendation  of  the  Board  _  noc  ".'"qc., 

I  Halifax.  N.  S. — PrruiK^r  Roll,  of ;  of  Onoctors  of  the  Riordon  Pulp  Bond  int  . .  186.639 

;  P.  F:.  L.  announces  that  his  Govern- I’aptr  Company  that  the  common  - — ^7771  ; — 

i  ment.  proposes  to  spend  $415,000  on!  flock  capitalisation  of  the  company  written  off  *  2!m  *  ^^'416 

;  the  highwa.Ts  of  the  Island.  They  i  be  increased  from  $4,500,000  to  $6,-  - - ! — 

i  ejtpect  to  borrow  $250,000.  and  |  OOO.OOu  w  as  approved  by  the  share-  Nc*  profit*  .  *  ?-n‘oQ?  * 

'charge  it  against  aulo  licenses  and  holders  at  a  special  meeting  held  in  '  **”  .  _ I'L 

fees.  They  would  then  go  to  Ot-  Montreal  Gils  week.  BaUm-.  . $  825,673  $  83.5,593 

tawa,  and  show  the  Koderal  Govern-  The  $1,500,000  new  stock  will  Ive  t^'odend*. .  1,315.462  1,047,745 

ment  that  they  wiere  entitled  to' a  offcri>d  to  the' shareholders  in.  the  Deflrit  .  $  489,789  $  212,152 

grant  of  $160,000.  It  is  not  so  long  fat  to  of  one  share  for  every  three  Pr»v.  bai  .  2,i48.t22  2,.360,276 

ago  that  the  P.  K.  1.  government  held  at  a  price  of  $125.  p,  and  L.  k«i  .  $1,668,333  $2,148,122 

prohibited  ffhe  use  of  motor  cars  on  Tlie  new  capital  is  requiied  for  the,  Aiset.* 

the  Island.  j  further  expansion  of  the  company's  .  i>p.  .31  Sr>pt.30 

- j  Plants  in  order  to  p„  je*  .  *9,860.864  sr.sM.m 

niicorn  PITV  {facilities  to  take  advantage  of  the  plant . .  6,289,739  4,589.608 

yUCDbU  vl  I  I  Iff  ILL  unprecedented  demand  for  pulp  and  Oree.  etc .  2,987,297  2,828.416 


$1,164,026  $  953,661 
185,639 


978,486  $  953.661  i 

2,420  4.416  I 


976.065  $  949.245  ; 

150,391  113,652  1 


$  825,673  $  83.5,593 

1,316.462  1,047,746 


St.  Maurice  Paper 
Cooipany  Issues 

For  two  yoaiTt  or  more 
we  have  specialized  in 
the  buying  and  selling  of 
St.  Maurice  Paper  Com¬ 
pany  common  .stock  and 
bonds. 

Although  practically 
85  percent,  of  the  stock 
is  controlled  by  the  Union 
Bag  and  Paiier  Company 
and  a  few  large  holders, 
we  have  usually  been  able 
to  fill  the  rcquiremenl.s 
of  buyers,  and  a  little 
stock  and  a  fair  sized  lot 
of  bonds  can  be  purchtus- 
ed  noAV. 

'file  stock  is  quoted  at 
100  bid  111  asked  and 
tlie  bonds  are  107  bid  and 
109  asked. 

The  bonds  can  lie  con¬ 
verted  into  common  stock 
on  the  first  of  next  July. 

Your  buying  or  selling 
orders  for  these  issues 
will  receive  our  best  at¬ 
tention. 

Telephone:  Main  1919. 


Sutro  Bros. 
&  Co. 

BANKERS 

Mciubrrs  5ew  York  miHk 
l'Xt'lli40K<l 

57  St.  Francois  Xavior  St. 
MONTREAL 


Tel.  Mato 


S.  W.  WATSON. 

Manager 

Mainr^lJ,^ 


,  prohibited  the  use  of  motor  car.s  on 
I  the  Island. 


STOCK  FOR  SALE 

WA.M'ED— Hesl  bid  for  four  (4) 
fcliarcs  of  .SennevIUe  Golf  Club 
stock,  fully  paid  up.  pai'  value 
$100  8  shai'P.  Will  rpceire  bids 
for  entire  four  shares  or  for  any 
part  thereof.  Box  S44  Financial 
Times  Office. 


QUEBEC  CITV  WILL 
OFFER  $800,000  BONOS 


nupiTcedented  demand  for  pulp  and  9^’  .  2,987,297 

paper  products  manufactured  in 

Canada.  !  Pr«p«id  chargv*  .  281653 

At  fh«  unniiiil  meeting  helH!C»»li  .  9,194 


,  ^  f  At  the  annual  meeting  held  i  . 

previous  to  the  special  meeting  fheiTotai  . 

1  qucivec.  -The  civic  finance  com-  following  officers  and  directors  were  I  I4»l 

niitlee  has  dinddcd  to  sell  on  iha  re-elected:  Stocl^  . 

‘local  market  at  par  $800,000  in  cit.v  Charles  Riordon.  president;  Carl  Acer,  inter  !  .. 

of  Quebec  flve-jear  bonds  bearing  6  Riordon.  vice-president;  F.  B.  Whit-  BMkioans.etc - - 

!per  cent,  interest.  The  bonds  will  tet,  secretary-treasurer;  J. W'. "Wheea-  oiv.’pSsWe  "V.'.’ 

;  be  put  on  sale  on  May  1,  and  will  cr,  T.  J.  Stev'enson,  J.  S.  Douglas,  J.  RpMrves 


.  ..  $1,668,333  $2,148,122 

Aiset.i 

npp.  .3 1  Snpt .  30 

1919  1918 

*9,860,864  $7,884,564 
.  .  5,289.739  4,589.608 

2,987,297  2,828.416 

1.251,842  1,183.183 

939.267  542.826 

28.663  28,193 

9,194  43,133 


■be  in  denominations  of  $100,  $5(111  r.  White.  0.  B.  Thorne.  C,  O.  Ban- 1  L.  b»l  . 


$  1 91866,738  $  1 7,099  923 
Ijisbllltle*  I 

*8.000.000  ' 

10,533,700  10,477.460  ! 

- -  105,000 

.  .  . .  .  3,067,436  2,809,071 

.  1.183,503  1,386,344 

.  263,342  261,936 

.  65,423  16,999  ! 


O'Brien  &  Williams 

iMnnbrr*  nf  the  Montreal  Stock 

Exchange , 

Transportation  Building 
Montreal 

BRANCH  OFFICE  IN  OTTAWA 


CANADA 

STEAMSHIPS 


THE  COMMON  STOCK  Ol 
THIS  COMPANY  IS  NOW 
ON  A  7<-c  BASIS.  WHICH 

MARES  thl:  preferred 

STOCK  LOOK  ATTRAC- 
r  I  V  E  FOR  INWESTMENl 
AT  PRESENT  PRICES 


A.  E.  REX  &  CO. 

viemblrs  montre.o,  stock 
exchange 

82  ST.  FRANCOIS  XAV1E» 
STREET 


croft  flD'i  T  E  Warren 


113.886,736  $17,099.9211 


I 


\ 


